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The sustained recovery in industrial activity abroad 
affords tentative confirmation of the theory that the low 
point in the world depression occurred last Summer. It 
is still an open question whether this recovery possesses 
sufficient strength to drag us through our spectacular 
experiment in economic manipulation. 














EWSPAPER dispatches 
from Washington rep- 
resent the Recovery 
Administrator as be- 
ing irritated over the 
banking situation. “I 
do not think,” he said, 
“that the commercial 
banking operations 

are functioning in this thing.” 

The banking situat 1 is a funda- 
mental factor in the business out- 
look, consequently it is important 
for the business community to be 
reliably informed as to whether or 
not the banks are actually function- 
ing “in this thing.” Banking statis- 
tics continue favorable. Money in 
circulation is not falling as rapidly 
as many of us would like to see it 
decline, nor has it returned to any- 
thing like a normal level. With 
business activity at about 90 per 
cent of estimated normal, it would 
appear reasonable to expect a pres- 
ent normal for money in circulation 
to be, at most, no higher than the 
1931 average, and the present level 
is actually far above that average. 

Nevertheless, the trend of money 
in circulation is in the right direc- 
tion, and substantial progress is be- 
ing made in the reopening of closed 
banks. The recent strength in sec- 
ond-grade bond prices has vastly 
improved the liquid position of in- 
terior banks. On the whole, the 
statistics strongly suggest that the 
fundamental banking position is the 
soundest in several years. 

The idea that banks and bankers 
are not cooperating in the recovery 
movement is one that common sense 
suggests is not very well thought 




















out. There is only one thing that a 
banker fears above all else. That is 
a withdrawal of deposits. Except 
for that, the thing that worries a 
banker most is idle funds. The pur- 
chase of government securities by 
the. Federal... Reserve. Banks. has 
forced idle funds onto the banks, 
and especially onto interior banks 
as the result of the prohibition of 
interest on demand deposits. It is 
extremely unlikely that interior bank- 
ers are not making every effort con- 
sistent with sound banking to em- 
ploy their idle funds. 

We need constantly to remind our- 
selves that one of the fundamental 
causes of the depression was the 
abuse of bank credit. Some observ- 
ers have said that we were not, as 
asserted by the advocates of the rub- 
ber dollar, crucified on a cross of 
gold, but on a cross of uncontrolled 
bank credit. I would go further and 
say that we were crucified on a cross 
of overregulated bank credit. 

Before the war, under the much- 
maligned national banking system, 
which failed to provide an elastic 
currency, there was an automatic 
regulation of bank credit, because no 
boom, either in business activity or 
in the securities and commodity mar- 
kets, could go very far without 
bringing about an actual shortage 
of bank credit. This served to pre- 
vent anything more than temporary 
overexpansion in industry and tem- 
porary booms in securities, commod- 
ities and real estate. Consequently, 
after the return to the gold standard 
in 1879, and again after the reaf- 
firmation of a sound money policy 
in 1896, (Continued on Next Page) 
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there was an absence of speculative ex- 
cesses on any scale such as that which 
led to the present depression. Over this 
entire period there was no Federal Re- 
serve Board, nor any other regulatory 
authority outside of the Comptroller of 
the Currency and the State banking of- 
ficials, to say whether banks should be 
liberal or conservative in their lending 
policies. 

After the war the Federal Réserve 
System took upon itself the conscious 
direction of banking and credit policy in 
the United States. For a time this 
method of control worked excellently. 
Under the Coolidge and Hoover adminis- 
trations, however, the regulation of bank 
credit came to mean, for the most part, 
the guaranteeing of low interest rates 
by the Federal Reserve Banks. There 
is little doubt that the easy money policy 
of the Federal Reserve Banks was, to a 
considerable extent, responsible for the 
abuse of bank credit which in turn was 
largely responsible for the 1929 collapse. 
It can scarcely be denied, at any rate, 
that under a system of conscious regula- 
tion of bank credit we had an unprece- 
dented speculative boom followed by an 
unprecedented collapse. 

The whole point of this recital, and it 
is a very important point, is that bank- 
ers, left to themselves, will make use of 
their idle funds to make loans, and thus 
make profits for their stockholders, pro- 
vided there is a demand for loans on ade- 
quate security. If on, the contrary, 
bankers, along with other industries, are 
to be coerced into expanding their oper- 
ations against their own better judg- 
ment, the business outlook is impaired, 
because such expansion can lead eventu- 
ally only to conditions similar to those 
which brought about the 1929 collapse. 

Aside from generalizations such as 
these regarding the longer business out- 
look—and there are plenty of other di- 
rections in which the regulation of 
everything from Washington seems bound 
to get us into all sorts of difficulties— 
there is little on which to form an intel- 
ligent judgment regarding the future. 
Industrial activity shows little change. 

July foreign trade statistics are ex- 
tremely favorable. Though caused partly 
by rising commodity prices, the dollar 
value of both exports and imports rose 
sharply, allowing for seasonal] variation. 


Both were at the highest level since 1931. 
The current increase in exports is 
gratifying, not only because of its bene- 
ficial effects on our own industries but 
also because of its indication of im- 
proved business conditions in foreign 
countries. Some of the recent increase 
in exports was caused by efforts of for- 
eigners to anticipate higher prices for 
our raw materials, such as cotton; but 
the fact remains that business conditions 
abroad are better and are, on the whole, 
showing a healthier improvement than 
in this country. In Germany, despite 
political handicaps, industrial produc- 
tion in May was 17 per cent higher than 
in August, 1932, when the low point was 
reached. In France the gain from July, 
1932, to last May was also about 17 per 
cent. In England, the second quarter of 
1933 brought an increase of about 14 per 
cent over the third quarter of 1932. 
These gains, though much smaller than 
the 63 per cent increase achieved by the 
United States, were the result of steady 
improvement over a period of nearly a 
year. They lend substance to the theory 
that both here and abroad the business 
cycle reached its nadir last Summer, but 
that recovery here was delayed by the 
outbreak of banking difficulties, which, 
except for the overregulation of bank 
credit, would have been cleared up at a 
much earlier stage of the depression. The 
sustained recovery in Germany, more- 
over, seems to justify hope that in this 
country the forces for recovery will be 
powerful enough to overcome the effects 
of the current attempt to manipulate 
economic forces, though at the same time 
it is hard to see how recovery can be 
sustained in the face of an unstable cur- 
rency. D. W. ELLSWORTH. 





Correction 

In the sketch of Benjamin Paker, late 
editor of THE ANNALIST, which ap- 
peared in the issue of July 7, 1933, it was 
stated that “in 1916 and 1917 he edited 
the magazine Russia, which was pub- 
lished by R. Martens & Co., a shipping 
firm which advocated closer relations 
with Russia. The Bolshevik revolution 
in Russia, however, entailed the collapse 
of that publication.” 

In order to correct any misunderstand- 
ing of the above statement, which suf- 
fers from overcondensation, it should be 
added that R. Martens & Co. was not 
only a shipping firm but was engaged in 
a world-wide export business, with nu- 
merous subsidiary interests in several 
countries. The firm itself did not “col- 
lapse” after the Russian débacle, but 
continued for a number of years, and 
finally went into voluntary liquidation. 
The magazine Russia also continued to 
be published, under the editorship of 
Merryle Stanley Rykeyser, for three 
years after Mr. Baker resigned us editor. 





FINANCIAL MARKETS 


briskly during the past week and a 

number of leading issues have re- 
covered to the highest levels since the 
July break. Volume of trading, although 
tending to expand on the recovery, has 
remained at a level substantially below 
the average of the April-July period. 
The recovery appears to have been due 
in part to a moderate weakening in the 
dollar and in part to the agreement on 
the steel code. Technical influences have 
no doubt been as important as develop- 
ments outside the market. 

After a moderate reaction last Friday, 
trading became very dull. At the open- 
ing of the calendar week a firmer tone 
was evident and prices at once began to 
strengthen. A 


ie stock market has advanced 






















WEIGHTED AVERAGE OF 8 LEADING 
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Tuesday afternoon and Wednesday 
morning. On a moderate reaction 
Wednesday afternoon volume of trading 
contracted and the next day another ral- 
ly set in. At Thursday’s close many 
leading issues showed substantial gains 
as compared with a week earlier. 

The chief advances of the week have 
been in the motor group, Union Carbide, 
du Pont, Corn Products, Loew’s, New 
York Central, Baltimore & Ohio and 
Johns-Manville. The rise in Chrysler 
has been particularly spectacular, this 
stock advancing to five points above its 
July high record. 

The steel, electrical equipment and 
tobacco stocks have recovered only mod- 
erately. The railroad stocks have as a 
whole given a good account of them- 
selves, although there have at times been 
sharp reactions in Atchison. The public 
utility stocks have been noticeably weak 
on unfavorable developments in the rate 
situation. Woolworth has declined rath- 
er sharply, reflecting the belief that the 
National Recovery Act would produce an 
unfavorable effect upon the earnings of 
this company. 
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sharp rise occurred. 


On the whole, the market’s advance 
this week has been well led. Most of 
the standard industrials have moved up 
at least moderately and a number have 
made really substantial gains. Strength 
in the railroad stocks, such as has been 
observable this week, is usually regarded 
as a favorable technical sign. It is true, 
however, that the advance has not been 
as broad as were some of the upward 
movements in the second quarter. The 
moderate volume of trading has suggest- 
ed a diminished public interest. 

The week’s recovery has carried the 
industrial averages up to a point above 
the June high record and to within a 
few points of the July peak. A few in- 
dividual issues, notably Chrysler, Corn 
Products and Loew’s, have actually suc- 
ceeded in establishing new high records 
for the year. 

From a technical standpoint the chief 
unsatisfactory features of the market’s 
action during the week have been the 
failure of such leading issues as United 
States Steel, American Can, Westing- 
house, General Electric and Anaconda to 
advance more substantially and the rela- 
tively light volume of trading on the 
rise. The market’s behavior during the 
week leaves still in doubt the question of 
whether in the immediate future it is 
likely to develop enough power to push 
through the July high level. As a re- 
bound after a decline the number has 
been satisfactory enough. But if a rise 
in a new high ground is to develop it 
would seem that volume of activity must 
experience a substantial further expan- 
sion. 

The signing of additional industrial 
codes, noticeably that for steel, has been 
an encouraging factor in that it has re- 
moved the possibility of serious dispute. 
As to the probability that the raising of 
wages will prove an important aid to 
general industrial recovery, however, in- 
telligent observers are more than skepti- 
cal. Another bullish influence has been 
the revival of talk of a further serious 
decline in the gold value of the dollar. 
Foreign observers believe that the ad- 
ministration will inevitably be forced 
into this step, either by a further slow- 
ing up of industrial activity or by politi- 
cal pressure from the agricultural sec- 
tions of the country. A recovery in the 
dollar was convenient during the flota- 
tion of the recent issue of government 
securities, but now that the bonds have 
been sold a decline in the dollar may 
prove equally convenient. Government 
bond issues are not subject to the re- 
strictions of the Truth-in-Securities Bill. 

In the longer-term. outlook for stock 
prices the most important points appear 
to be the trend of the dollar over the 
final months of 1933, the probable repeal 
of the Prohibition Amendment, the leg- 
islation that may be passed by Congress 
at the next session, and the election of 
1934. The repeal of the Prohibition 
Amendment will, of course, be a bullish 
influence, partly because of the increased 
capital expenditure that should result, 
and partly because of the effect upon 
government finances. Seasonal pressure 
on the dollar during the final two 
months of the year may produce a 
further appreciation in the paper prices 
of stocks. The action of Congress may 
well cause uncertainty in the security 
markets, but after what was done in the 
last special session Wall Street’s nerves 
should be hardened. Some financial ob- 
servers are looking forward to the elec- 
tion of 1934 as marking a possible turn- 
ing point in the unfavorable political 
situation with which business and the 
security markets have had to contend 
during the past two years. A. McB. 
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N THE ANNALIST of 
Dec. 30, 1932, in an 
article entitled “Plant 
Depreciation and Net 
Earnings: a Study in 
Management,” the 
writer called atten- 
tion to three aspects 
of the prevailing book 

values of industrial fixed assets: 

(1) That fixed property values, in 
general, constituted an excessive percent- 
age of gross invested capital, and that, 
during the prosperous years from 1926 
to 1929, inclusive, no advantage was 
taken by industry in general to deflate 
these values. In illustration, data for 
thirty leading corporations whose shares 
are widely held by the public, were pre- 
sented showing the —_— of their 
gross capital invested in fixed assets ac- 











The Writing Down of Plant Values and Its Probable 
Effect on Future Profits 


By W. A. 


added facilities having but obvious tem- 
porary war value were written into war- 
time costs of production and disappeared 
from the books; but undoubtedly much 
of this expansion was carried forward 
as having a future permanent value. 
The temptation to do this was intensified 
by the terrific inventory losses of 1920- 
21, which so deflated or wiped out sur- 
plus and reserve accounts as to seem to 
justify managements in postponing the 
writing off of all plant items of pos- 
sible future production value. 

Then the post-war competitive struggle 










costs; but it does mean deflating to the 
basis of economic usefulness and prob- 
able average values for the next busi- 
ness cycle. It also means that pride in 
large book values of fixed assets will 
hereafter be regarded as a defect of 
managerial character unless these values 
are a modest and fair percentage of gross 
invested capital. Stockholders are likely 
to place new emphasis on a greater pro- 
portion of stock equities being in liquid 
assets. 














LAYMAN 


to deflate property accounts slipped by. 

As to the magnitude of excess book 
values of plant, estimates vary widely; 
but a leading trade journal in close touch 
with the equipment industry, and advo- 
cating re-equipment on a large scale as 
economically necessary for most produc- 
ers, not long ago estimated obsolescent 
and high cost equipment as 50 per cent 
of all production equipment carried upon 
the books as of Jan. 1, 1932. A steel 
trade journal similarly estimated a large 
percentage of steel mill equipment as of 
“high production cost types” and, there- 


As to the second question, it is fair 
to accounting firms to say that their an- 
nual audits, generally speaking, do not 
cover plant and inventory values. A 
casual inspection of certificates accom- 
panying balance sheets will disclose these 
qualifying phrases: “Subject to ade- 
quacy of depreciation charges” and “in- 
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tually increased from 37.73 per cent for 
Dec. 31, 1926, to 40.65 per cent for Dec. 
31, 1929. 

(2) That percentages of first cost of 
plant carried on the ks at the end of 
1931 were still very high; namely, 58.5 
per cent for the thirty corporations, 
varying from zero (where plant had been 
written off completely) for the most 
favorable company, to above 70 per cent 
for one-third of the companies. 

(3) That there were two objectionable 
aspects to these excessive property 
values. (a) They obviously gave an in- 
flated book value to the outstanding 
shares of capital stock. (b) They pen- 
alized seriously the current showing of 
net operating profits, this arising from 
the fact that under standard accounting 
rules there was an actual excessive de- 
preciation charged into operating costs, 
due to net property accounts being car- 
ried in excess of their economic value in 
the business. 

A thoughtful reader of that article 
would at once raise several questions, as 
for example: 

(1) How did all this inflation arise, 
especially in corporations long estab- 
lished and presumably honestly man- 
aged, and how great is it? 

(2) How does it happen that state- 
ments with inflated values of property 
were certified as correct by chartered 
public accountants of national reputa- 
tion? 

(3) What, if anything, has heen or is 
being done to correct the situation? 

As to the first of these questions, it 
is probable that very little inflation of 
such accounts existed at the beginning 
of the war in 1914. During the ensuing 
four years enormous expansion of prop- 
erties was made at high cost. Those 


to reduce costs, and thus get back to a 
profit-making basis, brought on a period 
of rapid obsolescence of production facili- 
ties. This obsolescence was greatly accel- 
erated by the agile manufacturers of pro- 
duction equipment who found themselves 
with a completely saturated market for 
their prevailing types at the end of the 
war. Confronted with the necessity for 
creating an absolutely new market, they 
proceeded to develop production equip- 
ment so vastly superior to prior types 
as to insure its purchase by alert plant 
managers fortunate enough to have 
funds available for capital expenditures. 
Since profits continued lean for a few 
years because of lessened demand and 
bitter competition, both new and old 
equipment were carried forward in 
property accounts. Idle buildings also 
remained upon the books, awaiting 
utilization upon expansion of sales, Thus 
arose the management manoeuvre of 
inserting in profit-and-loss statements, 
following the item of “net operating 
profit,” the item “idle plant expense” 
(as though idle plant expense were not 
an operating expense). 

Then came the revival of business with 
a general abatement of caution, Many 
mergers were effected, and _ sellers 
usually exacted payment from buyers 
for all fixed property still carried upon 
their books, whether economically useful 
or not. The present depression, there- 
fore, for all these reasons, caught prop- 
erty accounts top-heavy, for the enthusi- 
asm of prosperity had tempted the ignor- 
ing of plant obsolescence for the purpose 
of permitting large profit showings. 
Thus the golden pre-crash opportunity 


holders’ committees, and auditors’ certif- 
icates will be couched in language more 
easily comprehended by the average 
stockholder. Leading certified account- 
ants welcome the drift toward greater 
freedom from managerial supervision in 
making corporation audits. At the same 
































fore, competitively obsolete under aver- 
age trade conditions. Whatever the facts 
as to the cost efficiency of present in- 
dustrial equipment, this is certainly the 
time to face them squarely, regardless of 
the possible temporary protection of the 




















| —— | 
| Table II. Status of Table I Companies, Dec. 31, 1932. 
Book Common 
Commor Fixed As- Equity Per Equity 
Net Fixed Shares sets Per Common in Fixed | 
Assets Outstanding. Com. Shr Share. Assets. | 
1. Gen’l Fireproofing Co $2,279,472 315,200 $7.23 $9.81 734% | 
2. General Bronze Co. 1,369,400 273,880 5.00 8.88 56 % | 
3. Consol. Cigar Co.. 1,172,895 250,000 4.69 21.24 22 % 
4. Aeolian Co...... . 640,430 72,150 8.87 29.52 30 % 
5. Julius Kayser & Co...... 2,122,204 417,120 5.80 22.51 2214% 
6. Monsanto Chem. Works 9,267,770 427,197 21.69 29.23 74 % 
7. Gold Dust Corp..... 7,004,049 1,822,102 3.84 14.33 27 % 
8. Gotham Silk Hos. Co 5,465,410 49,883 2.13 8.83 145 % | 
9. Ward Baking Co.. 18,701,886 261,008 Pf. 71.65° ® ° 
10. Kroger Grocery Co 16,892,181 1,811,091 9.32 24.93 37 % 
11. Continental Can Co 39,926,869 1,732,985 23.03 42.30 544% | 
12. U. S. Gypsum Co.... 39,320,124 1,218,349 32.47 41.81 77 % | 
13. N. Y. Shipbuilding Co... 6,933,606 530,000t 13.08 20.03 65 % | 
14. General Bakin ss 6.00: 20,144,588 a ns = ni | 
t15. U. S. Indust. Alcohol Co. None 373,846 None 25.57 None 
16. United Fruit Co...... 114,513,705 29, 250,000 39.15 53.64 73 % 
Status Dec. 31, 1931. 
17. Nat'l Enamel & St. Co 5,336,347 145,775 36.60 75.39 484% | 
18. Gillette Saf. Raz. Co... 5,208,414 1,998,769 2.60 .93 280 % | 
19. Colo. Fuel & Iron Co... 43,298,194 340,505 127.12 56.25 220 % | 
+20. American Woolen Co. 31,331,781 400,000 78.32 18.88 410 % | 
21. Union Carbide & C Co. 151,757,339 9,000,743 16.86 24.08 70 % 
22. Curtiss-Wright Corp... 21,064,026 6,299,271 3.34 4.52 74 % 
*Ward ory | Co. carries ‘‘Good-will, &c."" at $11,522,658, and combined with 
lant re resents 115.80 _ share of preferred, or 115% of preferred. General Baking 
©. carries ‘‘Good-will, &c.,’’ at $1 with equity for both common and preferred $21,- | 
179,778, and plant therefore is 95% of equity for both common and preferred. tEquit 
per share of preferred, after allowing for preferred dividends in arrears, was $115.77 
per share, of which 6744% was invested in fixed assets. tFixed assets charged off 
since Jan. 1, 1933 ($51.62 per common share) 











new National Industrial Recovery Act, 
and get book figures down to reasonable 
values. This does not mean charging 
down to present costs of new equipment partner in a large accounting firm, in 
of equivalent productive efficiency, for commenting on the article above referred 
machinery and buildings are temporar- to, says: 

ily deflated below reasonable normal 


time they frankly. acknowledge there has 
been room for improvement in their ser- 
vice and points of view. One very able 


In general I agree with your conclusions 
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*** TI do not know whether there is a tre- 
mendous a of obsolete plant invest- 
ment in corporate books around the coun- 
try. It is quite likely that there is because, 
as a nation, we are prone to spend our 
money on new gadgets and widgets of ma- 
chinery without first considering whether 
a real economy will result after taking into 
account the amortization of the cost and 
the maintenance of the new equipment. 
* * © Then, too, our system of appraisals 
has led us astray. As you are aware, ap- 
praisals are based on a determination of 
the cost to reproduce or duplicate the plant 
in the same location and with all its good 
and bad points just as they exist at 
present. No consideration is given in the 
average appraisal to the economic value 
of the particular plant. Moreover, the de- 
preciation computed by the appraisers in 
order to determine sound values is an esti- 
mate of the physical condition and takes 
no cognizance of the element of obso- 
lescence. In other words, an antiquated and 
inefficient piece of machinery, so long as 
it is in use by the manufacturer, would 
be included in an appraisal at the cost to 
reproduce less something for accrued wear 
and tear. I prefer to consider deprecia- 
tion from the standpoint of amortization 
which covers both wear and tear and 
obsolescence, the investment being written 
off during the period of its economic life 
ranging anywhere in the case of machin- 
ery and equipment from one to twenty 
years. In periods of prosperity I would 
also advocate setting aside either out of 
earnings or surplus sizable sums by way 
| ye my appropriations for deprecia- 
tion against such rainy days as we have 
—_. during the past three years. 
is probably more important than all 
is that our manufacturers must learn to 
include in their costs of production ade- 
quate allowances for plant depreciation. 





It is now very clear that industry has 
not been safeguarded against inadequate 
obsolescence charges. This not only has 
been the great hazard in plant invest- 
ments of the past but will continue to 
be in the future, for “the age of inven- 
tion” has by no means been passed. Vast 
further improvements in production 
equipment await only the call of con- 
tinued bitter trade competition. 

As to the third question, annual corpo- 
ration reports for 1932 disclose, in a most 
interesting way, just what is being done 
to correct this situation. It is clear from 
these reports that directors and execu- 
tive managements have keenly awakened 
not only to the wisdom of rationalizing 
property values but also to the oppor- 
tunity for accomplishing this under ex- 
isting conditions. 

Table I shows samples of substantial 
write-downs of fixed assets selected from 
a very large number of 1932 balance 
sheets, these write-downs being charged 
against surplus or capital accounts or 
both. Also a number of similar charge- 
offs made the previous year, these latter 
indicating that this movement began a 
year or more ago. It will be particularly 
interesting to note these striking fea- 
tures of the table: (1) The sharp re- 
duction thus effected in future annual 
depreciation charges; (2) the reduction 
of percentage of gross assets invested in 
fixed property; (3) the ratio of plant 
investment to gross invested capital; 
(4) whether the write-down came out 
of surplus or was achieved by reducing 
thie stated value of capital stock. As 
indicating the attitude of executives and 
of authorities in general toward the 
timeliness of rationalizing property 
values now, the following quotations are 
cited: 

A leading appraisal executive says: 
“There is now a generally recognized 
necessity for writing down property ac- 
‘counts to present values and in con- 
formity with the expected utility of the 
property, so as to relieve production of 
the fixed charges of excess property and 


prepenty values.” 
A prominent executive says: “The 
building of new mills and the decline of 
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business have reduced the value of some 
of the older plants.” 

Another executive says: “It became 
apparent to the management that the 
stated value of the company’s fixed as- 
sets needed revision.” 

An executive who deflates below sound 
values says: “It was thought an under- 
statement of plant values was the con- 
servative course.’ 


Such statements occur in a great 


dened. with depreciation charges that 
perhaps should have been made in the 
past, but for various reasons were not 
made. 

Apprehension has been expressed that 
these drastic write-downs were being car- 
ried so far as to inflate future statements 
of operating profits; that is, that future 
depreciation is being anticipated and 














Table III. 
(The following companies, listed in The Annalist discussion of Dec. 30 las’ 
plant values as affecting depreciation, are scheduled for comparison with Table ti 
companies above. Data are for Dec. 31, 1932. Companies listed in order of liquidity 
of common stock equity.) 
. Book Common 
Common Fixed As- Equity Per Equity 
Net Fixed Shares sets Per Common in Fixed 
Assets. Outstanding. Com. Shr. Share. Assets. 
1. Ligg. & Myers Tob. Co... $11,661,621 3,136,939 $3.71 $38.29 9.69% 
2. American Tobacco Co.. 20,502,080 4,740,946 4.32 38.51 11.2 % 
3. General Electric Co...... 44,983,600 28,845,927 1.55 10.98 14.1 % 
4. Nash Motors Corp....... 6,029,311 2,730,000 2.28 15.50 14.7 % 
5. Burr. Add. Mach. Co.. 4,488,506 5,000, -90 5.94 15.1 % 
6. Westinghouse =a Bk. Co 12'878,295 3,172. 4.06 18.26 22.0 % 
7. Brown Shoe Co.......... 2,659,952 247,000 10.78 45.23 23.8 % 
8. Nat’l Cash Register Co. 8,759,000  +1,828,000 4.79 18.14 26.4 % 
9. Air Reduction Co........ 10,789,401 841,288 12.82 40.00 32.0 % 
ee y- earns 12,102,596 194,960 62.07 181.83 34.1 % 
11. International Shoe Co.. 26,292,050 3,350,000 7.85 21.93 35.8 % 
12. acgengmonse El. & Mfg. 70,371,804 2,586,181 27.21 74.53 36.5 % 
13. End Johnson Shoe... 9,261,409 405,360 22.84 61.33 37.2 % 
14. International Harv. Co.. 111,750,159 4,245,581 26.32 58.35 45.1 % 
15. DuPont de Nemours Co. 185,830,791 10,871,977 17.09 35.90 47.3 % 
16. Internat’! Bus. Mch. Co. 14,960,287 703,345 21.25 42.07 50.5 % 
17. Allied Chemical Co...... 93,732,477 2,401,288 39.03 71.40 54.6 % 
18. General Motors Corp.... 397,546,599 43,500,000 9.14 15.48 59.0 % 
*19. Procter & Gamble Co.... 54,421,373 6,410,000 8.49 13.88 61.0 % 
20. Packard Motor Co....... 30,421,563° 15,000,000 2.03 3.15 64.4 % 
21. Allis Chalmers Co....... 27,394,878 1,291,677 21.20 31.50 67.0 % 
ae. Chrwaler Germ. ......2002 59,454,595 4,404,431 13.49 18.23 73.9 % 
23. Mathieson A: i Wks... 15, 534 650,436 23.67 26.55 89.1 % 
2%. U. 8. Steel Corp.......... 1,650,816,309 8,703,252 189.67 178.17 106.4 % 
25. Studebaker Corp. ....... 68,267,528 2,463,013 27.79 24.95 111.3 % 
26. Amer. Locomotive Co 61,667,760 760,900 81.04 69.81 116.0 % 
27. Bethlehem Steel Co...... 515,294,408 3,200,000 161.00 129.78 124.0 % 
28. Baldwin Loco. Works 52,089,882 843,000 61.43 38.81 158.2 % 
*June 30, 1932. 
tClass A and B. 
































many 1932 annual reports, and indicate 
conclusively a widespread realization 
there is no advantage to stockholders in 
continuing to have books present prop- 
erty values which do not exist, while for 
management it is obviously wise that fu- 
ture earnings statements not be bur- 


being now charged against surplus or 
capital account to the undue lightening 
of operating costs for some years to 
come. It is true future earnings will be 
overstated and costs understated if fixed 
assets have been priced under values 
which give adequate effect to both de- 


Building Contracts Higher 
In First Half of August 


FURTHER rise in building con- 
A tracts awarded in the first half 

of August carried the adjusted 
daily average to the highest level since 
last January, just before the banking sit- 
uation became acute. The seasonally ad- 
justed value averaged $4,150,000 daily 


operations in 1932, however, were arti- 
ficially sustained by the public works 
program of the last administration. This 
caused the public works and utility 
group to rise sharply during the second 
half of the year, until in the election 
month of November they constituted 51.5 
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during Aug. 1-15, against $3,040,000 in 
July, $3,460,000 in June, a low of $1,910,- 


000 in April, and an August, 1932, aver- 
age of $4,710,000. 

Although the rise from the April low 
has amounted to 116.3 per cent, the daily 
average for August to date, as will be 
noted from the chart, is still well below 
the level prevailing last year. 


Building 


per cent of all contracts awarded. Since 
utility construction showed little change 
during this period, the increase of the 
group entirely reflected the pre-election 
activity of the administration. Confir- 
mation that the rise was not dictated by 
economic or social considerations is 


Continued on Page 269 


preciation and economic value, as this 
will give rise to a smaller depreciation 
charge against current operations than 
would otherwise be the case. However, 
only a few instances have come to the 
writer’s attention in which write-downs 
have been so drastic as to give book values 
clearly below sound levels. It is very 
probable that the majority of present 
charge-offs are by no means excessive 
and that many have stopped short of 
sound values because there was not suf- 
ficient surplus account to carry charges 
to lower levels. Where deflation charges 
have necessitated writing down the stated 
value of capital shares, the process is an 
open recognition that there is only dis- 
advantage in continuing an inflated state- 
ment of capital stock value if this means 
penalizing earnings from operations. 
Nor is it frank accounting to continue 
either reserve, surplus or capital account 
above a true value simply to carry plant 
values at book levels, which there is no 
possibility of recovering as business re- 
turns to normal. 

While discussing plant values, it is 
interesting to observe what proportion 
of the book equity for the common shares 
is represented in fixed assets. Tables II 
and III have been compiled to give some 
indication of this. The corporations listed 
are in the main those employed for illus- 
trative purposes in this and the former 
article. A very wide range for the non- 
liquid value of common shares will be 
noted. Those companies showing low per- 
centages of equity in fixed property, gen- 
erally speaking, have not acquired that 
desirable status in one big charge-off of 
plant values, but instead have long ob- 
served the practice of making very 
liberal annual depreciation charges, and 
also promptly scrapping equipment eco- 
nomically obsolete even though still oper- 
ative, This practice has been called 
“hiding profits” by managements which 
prefer larger dividend disbursements, 
but the far-seeing executive considers 
it averaging results over the long pull. 
Such executives find their full justifica- 
tion in times like these. Where this has 
been the policy for many years, the com- 
panies have indeed attained an enviable 
position—one exceedingly comfortable 
for both management and stockholder. 

In fairness it shou!d be stated quite 
frankly that cold figures do not always do 
justice to management when this matter 
of healthy plant values is under discus- 
sion. The character of the business must 
be taken into account. A large plant per- 
centage of common stock equity and of 
gross invested capita] may be inherent in 
the nature of the business, especially where 
mineral lands are a considerable part of 
fixed assets. The writer does not want 
to be understood as making a wholesale 
condemnation of such high values. The 
purpose of both this and the former 
article on plant values has been to open 
the question to healthy inquiry. But irre- 
spective of the character of the busi- 
ness, it is certainly a very fine thing to 
have fixed property values on a low book 
level. Assuredly, during intervals of 
liberal profits, depreciation reserves 
should be fattened most liberally, for in 
times of: depression and misfortune 
values melt away. As previously stated, 
a stockholder’s position is in no sense 
weakened by plant values even below 
normal, and it is a fact that his interests 
are enhanced by a policy which stabilizes 
earnings over the full cycle of good and 
bad times. It is a comfortable feeling 
for the stockholder to know plant values 
are a low percentage of his stock equity, 
and that by virtue of these low values, 
as well as of conservative inventory 
values, perhaps similarly treates, the 
management of his property is in a 
splendid competitive market position. 
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Europe From an American Point of View 
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HE outstanding news 
items of the seven 
days were few. Per- 
haps the most strik- 
ing were: The report 
of German foreign 
trade in July, show- 

oer ing only slight change 

: aj «since the catastrophic 
decline of June; the continuance of 
broadcasting from Munich denunciatory 
of the Austrian Government, being fur- 
ther proof that the German Government 
has repudiated the pledges given to the 

Italian Government in that connection; 

publication by the Reichspost (semi-offi- 

cial organ of the Dollfuss government) 
of confiscated Nazi documents revealing 
plans of the German Nazis re Austria, 
plans which reek of hugger-mugger tur- 
pitude; and vague indications of slight 
improvement in trade and industry over 
Europe. 


THE BRITISH 
COMMONWEALTH 


N the period July 19 to Aug. 2 the 
gold holdings of the Bank of Eng- 
land were increased by £540,000. In 

the same period the gold reserve of the 
Bank of France was increased by 427,- 
000,000 francs. 

In the seven days ended Aug. 9 the 
gold holdings of the Bank of England 
were increased by £9,000. In the same 
period the gold reserve of the Bank of 
France was increased by 105,000,000 
francs. 

In the seven days ended Aug. 16 the 
gold holdings of the Bank of England 
were decreased by £11,000, this being 
only the second seven days’ report since 
that of Jan. 11 showing a decrease, the 
other report being that of May 11, show- 
ing a decline of £18,000. In the seven 
days ended Aug. 16 the gold reserve of 
the Bank of France was increased by 
2,000,000 francs. 

According to a report issued by the 
Ministry of Agriculture, in the ten 
years ended with 1932 the area of Great 
Britain sowed to crops decreased by 
about 2,000,000 acres. The area sowed 
to grain in 1922 was 6,000,000 acres; in 
1932 it was 4,000,000. The area planted 
in vegetables in 1922 was 1,200,000 
acres; in 1932 it was 810,000. 

Deposits in the “Big Five” joint-stock 
banks rose by more than 11 per cent in 
the twelvemonth ended June 30. 

The population of Australia, accord- 
ing to the recent census, is 6,619,059, ex- 
clusive of the not numerous full-blooded 
aborigines. The 1921 census showed a 
population of 5,435,734. 


FRANCE 


OAL production in June was 3,896,- 
C 035 tons, as against 3,948,722 for 
May, 1933, and 3,838,082 for June, 
1932. The daily average in June, 1933, 
was 155,841 tons, as against 151,874 for 
May, 1933, and 147,619 for June, 1932. 
The balance of foreign trade for the 
first seven months of this year was un- 
favorable by 6,879,500,000 francs, as 
against an unfavorable balance of 6,110,- 
500,000 franes for the corresponding pe- 
riod of 1932. Decline of export is chiefly 
responsible for this year’s poorer show- 
ing. Exports over the first seven 
months of 1933 totaled in value 10,447,- 
500,000 francs, below the figure for the 
corresponding period of 1932 by 1,059,- 
500,000 francs; imports for the first 
seven months of this year totaled in 
value 17,326,500,000 francs, down in a 
like comparison by 291,000,000 francs. 
That is, exports of the first seven months 
of 1933 were below those of the corre- 
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sponding period of 1932 by 9.6 per cent, 
imports down in a like comparison 1.7 
per cent. 

July showed the lowest import total of 
years—namely, 2,220,500,000 francs. 

An interesting feature of recent devel- 
opments is the increasing ratio of the 
trade between France and her colonies in 
the total of French overseas trade. 

Here are some rather curious figures 
of Franco-American and Franco-German 
trade over the first six months of 1933. 
Over that period French imports from 
the United States totaled in value 1,494,- 
000,000 francs, as against 1,489,000,000 
for the first half of 1932; while French 
exports to the United States totaled 377,- 
000,000, against 486,000,000 in a like 
comparison. French imports from Ger- 
many over the first six months of 1933 
totaled 1,562,000,000 francs, as against 
1,088,000,000 in the first half of 1932; 
while French exports to Germany to- 
taled 785,000,000, against 853,000,000 in 
a like comparison. 

The salaries of members of the French 
Parliament are to be reduced. At pres- 
ent a French Senator or Deputy gets 
60,000 francs per annum ($2,400). At 
that he is the best paid legislator in Eu- 
rope. A member of the British Parlia- 
ment gets £400 sterling (at par $1,946), 
and a member of the Reichstag 7,200 
marks, or about $1,720. 


GERMANY 


HE German export surplus con- 

tinued to decline in July. The de- 

cline was not as great as that of 
June, but it was serious enough. Imports 
totaled in valued 360,200,000 marks, as 
against 355,800,000 in June (another re- 
port gives the June figure as 356,600,- 
000). Exports totaled 385,300,000 marks, 
as against 384,500,000 for June. The bal- 
ance, therefore, was favorable by 25,100,- 
000 marks, as against a favorable bal- 
ance of 28,700,000 for June. Normally 
exports should show a seasonal rise in 
July. They did so 1925-31 by 5 to 6 
per cent, beginning an expansive move- 
ment generally culminating in October. 

July exports to Great Britain, Sweden, 
Russia and Japan declined; those to the 
United States, France and Switzerland 
increased, in both cases slightly. Imports 
of foodstuffs declined by 1,600,000 marks, 
especially in respect of fruits and 
potatoes. Twenty-five million marks is 
only about half the average monthly re- 
quirement for service of the foreign debts 
under the new arrangements. 

The balance of foreign trade for the 
first six months of this year was favor- 
able by 291,000,000 marks (imports 
2,087,000,000, exports 2,378,000,000), as 
against a favorable balance of 602,000,- 
000 for the first six months of 1932. 
There was a decline in comparison with 
the first six months of 1932 in purchases 
of German goods by foreign countries, 
of 23 per cent in bulk. 

Though the home market for steel has 
improved, export has not increased. 

The Reichsbank’s statement as of Aug. 
7 showed the following: Gold coin and 
bullion increased 15,215,000 marks; re- 
serve in foreign currencies decreased 
1,990,000 marks; notes in circulation de- 
creased 114,128,000 marks; ratio of re- 
serve to outstanding notes 9.9 per cent, 
as against 9.2 per cent on July 31; total 
gold holdings 260,175,000 marks, as 
against 244,960,000 on July 3. 

The Reichsbank’s statement as of Aug. 
15 showed the following: Gold coin and 
bullion increased 10,285,000 marks; re- 


serve in foreign currencies decreased 
1,338,000 marks; notes in circulation de- 
creased 50,096,000 marks; ratio of re- 
serve to outstanding notes 10.4 per cent, 
as against 9.9 per cent on Aug. 7; total 
gold holdings 270,460,000 marks, as 
against 260,175,000 on Aug. 7. 

The trade between Germany and the 
United States declines more and more. 
In the first six months of 1933 Germany 
imported from us in the value of 253,- 
400,000 marks and exported to us in the 
value of 112,700,000. Imports from, us 
declined by 64,000,000 marks, compared 
with the first half of 1932, and exports 
declined by 34,000,000 marks (20 per 
cent) in a like comparison. 

The decline in Russo-German trade in 
the same period was even more serious. 
German exports to Russia totaled 183,- 
000,000 marks; over 50 per cent below 
the showing of the first half of 1932. 
Imports from Russia fell by 65,000,000 
marks (44 per cent) in a like comparison 
(mostly in respect of cereals). 

The population of East Prussia is 61 
per square kilometer, as against 139 for 
all Germany. 

The Reichspost, the Vienna newspaper 
which is regarded as the mouthpiece of 
the Dollfuss (Austrian) government, 
publishes some interesting confiscated 
Nazi documents. They contain details of 
Nazi plans to Nazify Austria, including 
terrorism, continuation with drastic se- 
verity of the existing German embargo 
on the Austrian tourist traffic, and 
tempting offers to Austrian industry. 
They show the German Government’s ap- 
prehension of foreign intervention in the 
Austrc-German quarrel and testify to 
the rivalry between the German Foreign 
Office and that strange construction, the 
Nazi party’s foreign department, headed 

‘by Dr. Alfred Rosenberg. One of the 
documents comments on the agreement 
reached between French industrialists 
and several Austrian and Austro-Ger- 
man electrical concerns looking to the 
electrification of Austrian railways. It 
seems that some Germans had expressed 
objection to the participation of French 
capital in the enterprise. Thereupon, as 
the document shows, a member of the 
Nazi party’s foreign department dis- 
cussed the matter with Hitler, who ora- 
cularly pronounced: “Let the French 
build the railroads. They certainly can’t 
take them away.” The Nazi party’s for- 
eign department official comments wise- 
ly: “Yet everything must be done to 
aggravate Austria’s economic situation, 
and effective sabotage is possible in con- 
nection with the electrification project.” 

“The document ends: “Ours fi. e., the 
Nazi party’s foreign department] is for 
the moment the Foreign Office and we 
have absolutely no interest in working 
for the Foreign Office proper.” 


ITALY 


HE Rex of the Italian Line has won 
T the blue ribbon of the Atlantic. At 

4:40 A. M. on Wednesday, the 16th, 
she steamed past Ambrose Light, having 
made the trip from Gibraltar (3,191 
miles) in 4 days 13 hours 58 minutes— 
average speed of 28.92 knots per hour. 
Not long ago the North German Lloyd 
liner Europa made the crossing from 
Cherbourg (3,149 miles) at an average 
speed at 27.92 knots, and once the 
Bremen averaged 28.51 knots from New 
York to Cherbourg. The Rex broke two 
other records: with a highest day aver- 
age of 29.61 knots, and the longest day’s 
travel ever made by a liner. Over part 


of the voyage she faced strong adverse 
winds and a heavy fog. She displaces 
10,000 tons less than the Bremen and 
the Europa, but has approximately the 
same engine power. 


MEMEL TERRITORY 


AZI pressure on Austria is being 
N reproduced, mutatis mutandibus, in 
Memel Territory. That district has 
a population of 145,000, about half of 
whom speak Lithuanian and half Ger- 
man. It enjoys a very large measure of 
at least nominal autonomy under a com- 
promise régime devised by a League of 
Nations commission headed by Norman 
H. Davis. Of course those of German 
race, language or inclination, in Lithu- 
ania, have been carrying on an irre- 
dentist movement which has had, now 
more than ever has, moral and (under 
whatever camouflage) material support 
from Germany. Germany, you see, has 
a pregnant idea involving Lithuania. The 
idea is that Poland should relinquish the 
“Corridor” to Germany, and that for 
compensation Lithuania should be per- 
suaded (i e., forced) into a “union” with 
Poland, whereby Poland should have 
access to the Baltic Sea by way of the 
port of Memel (which is Lithuania’s only 
port). Of course such a “union” would 
imply Polish domination of Lithuania 
and never-ending perennial trouble for 
Poland; grist to Berlin’s mill. Such a 
“ynion” is, obviously, the last thing 
Lithuania desires; she desires it as much 
as Nova Scotia desires incorporation with 
Maine. The régime devised for Memel by 
the League of Nations commission has 
not turned out happy, for nominal auton- 
omy short of clear independence is the 
most irritating and precarious status of 
human devising; the Lithuanian “Gover- 
nor” leads a harassed life. Thanks to 
German propaganda the majority of the 
Memelites lean to Germany. The old Ger- 
man ruling class maintain their ascen- 
dancy under the rose. The cauldron boils 
as fiercely in Meme] Territory as any- 
where on earth perhaps; very pleasantly 
for the cynic. 
Notes 


The population of Spain was increased 
from natural causes in 1932 by 282,630; 
above the increase in 1931 by 41,175. 
Deaths in 1932 were fewer than those in 
1931 by 19,716, births were more numer- 
ous by 21,459. 

Already Gdynia surpasses Danzig in 
total volume of trade and it virtually 
monopolizes the passenger maritime 
traffic between Poland and the outside 
world. Danzig’s harbor facilities are 
utilized to only about one-third of their 
capacity, Gdynia taking the cream of the 
profitable trade. Traffic on the Vistula, 
desperately languishes because Gdynia is 
served by rail, at preferential rates. Yet 
tre present volume of Danzig’s trade is 
above the pre-war volume. 

The Polish Legation in Moscow and 
the Soviet Diplomatic Mission in Warsaw 
are to be raised to the rank of embassies. 
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Outstanding Features in the Commodities 


ef 0.2 point carried 
the Annalist Weekly 
Index of Wholesale 
Commodity Prices up 
to 102.7 on Tuesday, 
Aug. 22, from 1025 
(revised) the week 
previous. The week 
was uneventful, aside from the general 
drop in prices upon the removal of the 
grain “pegs” on Wednesday of last 
week, and the equally general recovery 
on the following day. Because of the 
drop of the dollar to 73.2 cents from 74.5, 
the index on a gold basis declined 1.2 
points to the equivalent of 75.2. 


DOMESTIC AND FOREIGN WHOLESALE 
PRICE INDICES—JULY, 1933 
(Measured in currency of country, no ad- 
justment for dep tion; 1913 = 100.0) 
July, June, May, July,—P.C.Chge-, 

1933. 1933. 1932. Mo. Yr. 





2? = 103.4 194.5 90.5 92.1 49.4 +12.3 

0.1 105.6 104.5 103.7 +4.3 Tt 6.2 

Unit. 202.3 101.7 99.2 97.7 +06 + 47 

1396 «6382 «4404 +0.2 — 17 

y °93.9 192.2 91.9 95.9 +1.8 — 2.1 

(eee 283 4285 282 300 —0.7 — 5.7 

Japan abes *137.6 135.7 133.6 111.6 Po +23.3 

oanninass. a yw tJuly, 1914 = 100.0. 

ices used: 8. , Annalist ; . 

Dominion Bureau a Statistics ; } wo 
. Bears ¢ - France, 

tique General Germany Btatistieche 


Reicheamt ; Italy, Milan Chamber of Com- 
merce; Japan, taly. of Japan. 





DOMESTIC AND FOREIGN 
WHOLESALE PRICE INDICES 


so ——}2380 
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400) +4200 
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OTHER COUNTRIES 
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World commodity prices in July 
showed a continuation of the upward 
trend of June, although at a reduced 
rate, the index for Canada advancing 4.3 
per cent from June, the United King- 
dom 0.6 per cent, Germany 1.8 per cent, 
France 0.2 per cent and Japan 1.4 per 
eent. Prices in Italy, on the other hand, 
showed a loss of 0.7 per cent, the decline 
together with the small advance for 
France (the smallest reported for any 
country), reflecting the burden placed 
on these countries by their maintenance 
of the gold standard. The sharp advance 
for France in June, it may be noted, was 
due partly to the advance in the prices 
of imported metals and raw materials, 
but more to the rise of the national prod- 
ucts index upon the fixing of a minimum 
price for wheat and flour by Parliament. 


DAILY SPOT PRICES 


Aug. 15 ........ 8.85 ; 
ug. 16 ........ 8.65 d 41m 
Aug. 17 ........ 930 1 ‘ 4.20 
BMD cccvceg’ 9.25 d 4.22 
Aug. 19 ........ 935 1 d bie 
Aug. 21 ........ 935 = 1, : 4.31 
Aug. 22 ........ 950 1 i 4.28 
hes oe he, New York 

—No. 2 red, f. 


New York. Gorn No. 2 yellow ow, Wow feck: 
Hogs—Day’s average, 
| WHEAT 


FTER fluctuating violently last 
A week upon the removal of the 
“pegs,” wheat prices steadied to- 

ward the end of the week, and the closing 
prices for Monday and Tuesday showed 
only fractional changes from the day be- 


fore, although the trend was upward, Sep- 
tember closed at 88% Tuesday, against 
92% the week before, or in terms of 
gold at the equivalent of 64% against 
68%. October Winnipeg, at a closing 


Argentine conditions continue unsatis- 
factory, with rain much needed, while 
rain is also needed in eastern Australia. 
The wheat crop in the nineteen deficit 
countries of Europe is reported by the 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 
(Unadjusted for Seasonal Variation) 
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MONTHLY AVERAGES 1912 * /00 
a3 1415 16 17 18 19 202!) 22 23 24 25 26 27 28:29 303! 32°33 so 120 
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90 
60) 
TOS PERS TITA SOW O TPM AMDT AS OW D SPU AMT ITASONO UTP MAM TIA SOND DPUAM DT IASONWD 
1930 193" 1932 1933 
a In Terms of U. 3S. Dollars — Al 
L 2. 3. 4. 5. 6. 7. 8. 
Farm Food Textile Building Chem- Miscel- Com- §On Gold 
1933. Products. Products. Products. Fuels. Metals. Materials. cals. laneous. modities. Basis. 
Aug. 22... 88.8 104.7 *%128.2 122.7 104.4 107.7 97.2 86. 102.7 75.2 
Aug. 15... 88.3 104.5 1127.9 122.7 104.4 107.6 97.2 3 102.5 T76.4 
Aug. 8... 90.4 103.3 128.2 122.5 104.4 107.4 97.2 86. 103.1 75.9 
Aug. 1... 91.7 103.9 1128.9 118.7 104.2 107.3 97.2 86.5 103.1 77.0 
Aug. 23°32 74.5 98.8 73.0 143.5 95.8 106.6 95.2 79.5 94.2 


§Based on ym quotations for ey Switzerland, 


yr, N lest pe ree tie sey TST: Oct, Oct. 7, rose: sae io) ‘April ril. he isss e 
NN. ov. an page pag 
567, and June 9, page 18. - 


SPOT PRICES OF IMPORTANT COMMODITIES 






DEO. B WMS (BG. ) occ cccccccecccesccccs Nonthal P 26% 
Rye, No. 2 Western domestic, c. i. f. (bu.). 85% ¢ 
occcecechpsaeesaseseerss 8% 4 
Cattle, choice vy st rs, Chicago(100 Ib.) 7.04 7.12 
day’s average Chi ; (100 Ib.)...... 4.28 i _ = 
. u .0950 d d 
Wool, fine staple territory (Ib.)............. .78 .78 t. 
Wool, Ohio Ines, scou ¢ é t. 
Beef, choice Western dressed steers, 
ET a 006 vccccnsedeseecetccssene 15.00-16.00 
5 nes ceccveaeeminchesesses sé .OT% 
Pork, mess (100 Ib.)........... 19.75 
Pork, Ti insc¢eccececdall r 
Si , refined (1 it: Disa taeen aqui as 
‘ee, Santos No. 4 (ID.).......-.seeeeeeees 17.12-.124% 
Coffee, Rio No. 7 (Ib.)......-..2-ee sees seeees 1 08% 
Flour, fancy Mi I: 85 
Lard, prime Western (100 5.65-5.75 
Spettonsesd oi. leachable (100 Ib.)........- 4.80 
intc b “ . 03% 
eB 014-00 
un ouble cu .04%-. 
. uthern two-ply warps, No. 
5496040500000005680000000R50080Ne5~ é F +.15%-.16 
Worsted yam. Fs eee 2-40s, halfblood = 
weaving ine<tdebiteaieenennees 1.46% 1.46% 
Silk, 78% seriplane, Japan, 13-15 size for 
near-by delivery (Ib.)............ssssse0+ 1.92-1.97 1.88-1.93 +1.51-1.56 
Rayon, denier, ist quality (Ib.).......... .65 65 55 
Coal, anthracite, stove, com y (met ton). 6.75 6.75 6.85 
Com. L. yori steam, mine run, Pitts- 
nth eadeceegisanneseahenens 7 1.30 1.20-1.30 
ALi % furnace,at oven(net ton) Vas eT) 2.00 
cone, Eo at refinery, Oil, Paint Deng 
Reporter avg. at 4 refine: Ce -~ .0450 .0450 .0662% 
Petroleum, crude, at well, Oil, Paint 
“4 Heporter avg. for 20 fields bbs. 812 812 3017 
g iron, Iron e omnes e (gross 15.94 15. . 
Finished steel, Iron cn, (100 Ib.). 1.979 1.979 1.964 
Copper, electrolytic, deliv Conn. (Ib.).. .09 .09 S6%- 05% 
SIE Ee trast eoncroteettitcericcares: "0450 "0450 F 
i MED CD cveccccccoccconccsseesscese 4412% 4375 .2310 
Zinc, East St. Louis (Ib.)..........-.++++-- 0490 .0500 .0275 
Lumber, Architectural Record monthly 
composite (1,000 ft.).........-...-0+seeees 15.65 15.60 15.60 
Brick, Archit ral Record monthly com- 
WORIRD CLITUOD occ ccccncccccecccccssscceces 11.85 11.75 11.80 
Structural Architectural Record 
moathly composite ( (200 Ib.).... 2.2. ee ness 1.60 1.60 1.60 
ent, Archi Record monthly 
GUURMORINO GRO) once cccccccctcccccccccces 2.10 2.10 2.00 
Laathiner, Umlem (IB.). ....cccccccccccccccccccs .39 -26 
Hides, heavy native steers, Chicago (Ib.).. 15 A OT 
Paper. wra a ring Nat Kuart (i Do thteseessees - 40/00 * a 
ubber, yer en thick latex = ib See ens ees _ Fra ‘Bhye.00% 
weMonthly Poiday as of Aug uly 36, 1088. . 15, 1932. tPrices for 
previous Fri §Choice Westeon, vals la’ hick. SRevis **Bulk, price nomi- 
oe. {Includes = precesas Se tax. quoted. §§Quotations “as of Aug. 11, 1933. 
Quotations ug. 1932. 

















es as Noted) 
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cy “= ee 
4 








71% Tuesday, made a net gain of % cent 
for the week. October Liverpool closed 
at 5s %d, against 5s 1%d a week ago, 
or in American units at the equivalent of 
67% against 68. 


Department of Agriculture to be far 
enough advanced to assure a smaller crop 
than last year. Production in 21 of the 
chief wheat countries of the world 
is placed at 1,774 million bushels, or 8.3 


per cent under last year. World wheat 

stocks on Aug. 1 are estimated at 950 

millions by the Department of Agricul- 

ture, excluding Russia and China, against 

780 million last year. Of the current 

stocks, 345 million were reported in the 

United States, 212 million in Canada, 

200 million in the European deficit 

areas, 56 million in Australia and 48 
million in the Argentine. 

MOVEMENT OF UNITED STATES 

WHEAT 

(Thousands of bushels; as reported by the 

Department of Commerce) 
--W’k Ended inten 
Aug. 19, , fs 12, faa: 


Exports for week.. 

tEx rts for season. “43 6,082 
evised. t+Season to date, commencing 

July 3, 1933, and June 27, 1932. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
7-W’k Ended Friday—, 
Aug.11, Aug.4, Aug. 12 


-12, 
1933 1933. 932: 
Speier stocks and 
t end of w’k 195,031 *196,180 115,967 
a ¢ t pando incl. 


to United States. 2,408 2,888 3,833 
tExports for 2 weeks 5,296 ii 6,175 
*Revised. 


tSeason to date, 


commencing 
July 28, 1933, and July 29. 1932. 


World shipments for the year ended 
with July reflect the operation of the 
Ottawa agreement, under which Aus- 
tralian shipments made a gain of 1.9 per 
cent over a year ago, in the face of an 
average world decline of 22.0 per cent. 
Canadian shipments would have shown 
a much larger gain. had they been re- 
ported separately from those of the 
United States. A further contraction of 
shipments during the 1933-34 season is 
anticipated by Broomhall, who places the 
movement for the new crop year at only 
552 million bushels, against 614 million 
in 1932-33 and 770 million in 1931-32. Of 
the 1933-34 total, 400 million are as- 
signed to Europe and 152 million to other 
countries. 


WORLD WHEAT SHIPMENTS 
(Millions of bushels; as reported by 
Broomhall) 


A, Fa * 32. 33 f 

Aug. ——'32-33 from— 
1932- - . 
2. . 1931. 1932. 1931. 
Nor. America.289.6 331.3 2 —12.6 —18.2 
entina ....124 4 1 —10.0 1.2 
156.0 153.1 153.9 +19 +14 
Ruasia ....... 17.4 70.7 92.6 —75.4 —81.2 
CY Genesaas 26.0 75.7 62.6 7 —58.5 
0 PR 613.6 3 786.5 —20.2 —22.0 
29, 1 


1892 an) pw a 933; July 30, 
July flour production of 90 per cent 
of the mills in the chief milling centres 
was reported at 5,519 thousand barrels 
against 5,182 thousand a year ago by 
General Mills, Inc. 
CHICAGO GRAIN FUTURE PRICES 


WHEAT 


— + t.— ——Dec.— ——May—— 
Hi oe. i h. Low. Py h. Low. 


Aug. 18.. . 
Aug. 19. 


Wk's 
Aug. 


rg. . 
i. d 
Aug. 23 
close... 


Contract 
Range. 


91 
88%, 
- 
—Sep. 
Aug. 14 by Tt 
Aug. 15..7- t. 
Aug. 16... d 
Avg. =: P 4 
ug. 19.. 53% - 
Fo ‘51 
155 


51% 


contract nt Eee eo 


tMinimum price set by Board of 
expired Aug. 16. a oe 





The proposed agreement submitted at 
the International Wheat Conference pro- 
vides that the importing countries shall 
agree, first, not to encourage any ex- 
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pansion of their wheat acreage; second, 
to stimulate the domestic consumption 
of wheat (especially by the elimination 
of milling and similar restrictions that 
lower the quality of the bread); third, 
to reduce tariffs with the recovery of 
wheat prices; and fourth, to modify the 
import quota system. The latter two 
commitments are to be carried out only 
as conditions permit. It is obviously a 
far cry from the submission of such a 
program to its acceptance by the import- 
ing countries, with their strong desire 
for self-sufficiency and the reduction of 
their imports. 


COTTON 


FTER dropping sharply Wednesday 
A of last week, upon the “unpeg- 
ging” of wheat, cotton recovered 
or the following day, and thereafter 
continued steady with an upward trend 
in a quiet market. October closed at 9.52 
Tuesday, against 8.90 a week ago, or in 
terms of gold at 6.97 against 6.63. Spot 
middling went to 9.50 from 8.85. Domes- 
tic spot demand continued light, although 
Japanese buying was reported on a con- 
siderable scale; raw cotton exports to 
Japan totaled 194,000 bales in July, 
against 95,000 in June and 88,000 in 
July, 1932; the increased movement ap- 
parently reflects the Japanese embargo 
on Indian cotton. 


EXPORTS OF AMERICAN COTTON 


(Thousands of running bales, linters ex- 
cluded; as ay by A. e Bureau 
he Cens 


Crop Year 
July, June, July, -——Ending July—. 
1933. 1933. 1932. 1933. 1932. % Chg. 
Unit. King...125 142 8&4 1,492 1,344 11.0 
F 44 #52 16 «4864 463 


3 
3 
nt 


ee 36 804 649 +23.8 
Germany ....118 134 73 1,849 1,570 +17.7 
BOE sccccews 13 33 313 306 b 2.3 
Belgium ...... 9 15 9 183 136 +344 
Other ........ 75 4 37 S574 396 +45.1 

Europe ....449 211 289 6,078 4,864 +25.0 
pS LENE 194 95 88 1,743 2,204 —24.0 
China ........ 22 37 60 300 1,112 —73.0 
Canada SS Sz 176 187 — 5.6 
All other..... 13 2 1 121 251 —51.8 

WHE. asses 692 614 449 8.419 8,708 — 3.3 


The eastern part of the cotton belt 
had too much rain during the week and 
the crop suffered in consequence. Okla- 
homa and parts of Texas also reported 
too much rainfall. Increased weevil dam- 
age is reported, in line with the wet 
weather, but has not yet apparently be- 
come serious. Ginnings to Aug. 16 were 
reported at 460,000 bales, against 251,000 
a year ago, being much under trade ex- 
pectations of 750,000 or more. 


MOVEMENT OF AMERICAN COTTON 
(Thousands cf running bales, counting 
round as half, linters excluded; as report- 

ed by the New York Cotton Exchange) 

Week Ending Thursday, Year's 

Aug.17, Aug.10, Aug.18, Ch’ge 

1933. 1933. 1932. P.C. 

Movement Into Sight: 

During w wort bose 149 139 129 +15.5 

Since Aug. 1..... 349 $60 252 +38.5 
——— thes 


eek: 
To domestic mills 90 


98 69 +30.4 
To foreign mills. 166 139 103. +61.2 
To all mills...... 256 237 172 +488 
Deliveries Since 
Aug. I: 
To domestic mills 236 “¥P 136 +73.5 
To foreign mills. 386 in +15.9 
To all mills...... 622 aie 469 +32.6 
Exports 
During week..... 152 99 108 0.8 
Since Aug. 1..... 345 aes 258 33.7 
World Visible Supply 
(Thursday) : 
World to — 4.8 


ae 6,271 6,378 6,587 
Week's change...—107 -—98 -—43 i 
U. S. A. only..... 3,991 4,084 4,569 —i2.6 
Certificated Stocks: 
Thursday ........ 338 «= 350s«368 
World consumption of all cottons in 
1932-33 is estimated at 24,725,000 bales 
by the New York Cotton Exchange Ser- 
vice, compared with 23,007,000 last year, 
and was the highest since 1929-30. June 
consumption is placed at 2,231,000, 
against 2,215,000 in May (with one more 
working day), 1,852,000 in June, 1932, 
and was the highest since January, 1930, 
when it totaled 2,266,000. July consump- 
tion is tentatively placed at 2,090,000 


— 8.2 





bales, the decrease from June being due 
to the shorter working week, introduced 
in this country and to lower consump- 
tion abroad. World carryover on July 
31 is estimated at 15,530,000 bales, 
against 17,412,000 a year ago, 13,946,000 
in 1931, 11,113,000 in 1930, and 9,367,- 
000 in 1929. 

WORLD SUPPLY AND DISTRIBUTION 

OF ALL COTTONS 


(Thousands of bales, American in running 
bales, foreign in equivalent 478-pound 
bales, as estimated by the New York 
‘Cotton . Service) 

rop Year, Aug. 1-. pets 31— 
7932. 1931- 1930- 1929- 1928- 
1933. 1932. 1931. 1930. 1929. 


Carryover, Aug. 1: 
. RNR "Sz, 4i2 13,946 11,113 9,367 9,518 
Production: 

S Seer 12,910 16,877 13,873 14,716 14,555 
WEE bceceee 9,964 9,658 11,317 11,881 11,115 
, eo - 3B S96 30, S06 25, 180 30,507 25,00 
P. Cc. U. 56.4 55.1 55.3 56.7 

Total hee 
WEEE sscéend 40,286 40,481 36,303 35,964 35,188 
Consumption 
tU. S. Cotton. 14,163 12,568 11,141 13,046 15,244 
OERSP occccce 10,593 10,501 11,216 11 :805 10,577 
, Seer Oe 8 A A me 
Pee. 8: 57.2 54.5 49.8 52.5 59.0 
Carryover, 


2mlY, 31: 13 208 8,919 6,187 4,517 
Other cotton. 3,555 4,184 5,027 4,926 4.850 


Total oa: 15,530 0 17,412 13, 246 11,113 9,36 9, 367 

“Preliminary. finctoling small . 
destroyed 

Domestic cloth activity continues light, 
although some improvement is reported. 
Some mills are facing the necessity of 
closing, in order not to accumulate stocks 
on which the tax has to be paid. Cotton 
spindles active in July were reported at 
117.5 per cent of capacity on a single- 
shift basis, compared with 129.1 in June 
and 51.7 a year ago —a relatively favor- 
able showing compared with June, in 
view of the introduction of the new tax 
and the textile code. To meet the com- 
plaints that the combination of the tax 
and the code places too great a burden 
on the industry, it is probable that hear- 
ings will be held and the matter thor- 
oughly aired under the AAA. 


COTTON SPINNING ACTIVITY 


(Thousands, as Bo ge ve ~ | the Bureau of 
he Census 


July, J tJul Gree 
uly, June, tJuly, Ch’ 
1933. 1933. 1933. A & 
Number in place at 

end of month..... 30,894 30,919 31,709 — 2.6 


Number active dur- 
ing month 26,069 25,541 19,758 + 31.9 


Average number op- 


GURNEE | cccccsscess 36,286 39,917 16,391 +121.4 
P.C. of capacity 
operated® ......... 117.5 129.1 51.7 +127.3 


*On single-shift basis. +Revised. 
NEW YORK COTTON FUTURE PRICES 


—Oct.—— ——Dec.—— ——Jan 
High. Low. High. Low. High. Low. 
Aug. 14... 9. 9.10 9. 9.31 9.56 9.35 
Aug. 15... 9.17 8.90 9.38 9.10 9.44 9.16 
Aug. 16... 8.90 840 9.11 8.66 9.19 8.77 
Aug. 17... 9.48 8.74 9.76 8.96 9.81 9.10 
Aug. 18... 9.55 9.10 9.77 9.32 9.85 9.45 
Aug. 19... 9.49 9.12 9.69 9.33 9.76 9.45 
Whk’'s rge. 9.55 840 9.77 866 9:85 8.77 
Aug. 21... 9.55 9.36 9.76 9.57 9.86 9.68 
Aug. 22... 9.55 9.31 9.75 9.52 9.84 9.59 
Aue. 4 -. 9.67 9.35 9.87 9.55 9.96 9.65 
ug. 
close ... 9.35@9.37 9.57@9.58  9.67@9.69 
Contract j12.00 5.93 12.20 6.30 12.25 6.35 
Range. (J1.18 De.8 J1.18 Fe6 Jl.18 Fe.6 
——Mar.— a —July— 
Hie. Low. =. w. High. w. 
Aug. 14... 9 9.51 9. 9.62 9.99 9.75 
Aug. 15... 9.56 9.32 9.72 9.46 9.79 9.60 
Aug. 16... 9.64 893 9.49 9.08 9.62 9.25 
Aug. 17... 9.94 9.22 10.99 9.36 10.14 9.50 
Aug. 18...10.03 9.58 10.02 9.75 10.32 9.90 
Aug. 19... 9.93 9.56 10.07 9.73 10.19 9.89 
Wk’s rge.10.03 8.93 10.09 9.08 10.32 9.25 
ug. 21...10.04 9.83 10.17 9.98 10.30 10.14 
Aug. 22...10.04 9.76 10.18 9.93 10.28 10.06 
Aug. = 10.15 9.84 10.30 10.00 10.42 10.17 
ug. 
close 9.84@9.85 10.01 9 17@10.18 
Contract {12.50 6.8 9.25 


12.52 9.08 11.68 
Mr.28 J1.18 Au. ie 3128 Au.i6 


SILK 


Pine for silk followed the trend of 


Range. /J1.19 M 


the other commodities, dominated 

like them by the fluctuations of 
wheat upon the removal of the “pegs” 
on Wednesday of last week. After the 
drop that followed that action and the 
subsequent recovery, prices moved nar- 
rowly in a dull but firm market, Decem- 
ber closing at $1.80 Tuesday, against 
$1.73 a week ago, or in terms of gold at 
the equivalent of $1.32, against $1.29. 
Spot crack advanced 6 cents to $1.95. 
December Yokohama closed at 849 yen 





against 850 yen on Tuesday a week ago. 


MOVEMENT OF RAW SILK 
(Picul bales; as reported by the Commodity 


Exchange, Inc.) 
uly, hy July, 
Teak. 1932. 
United Stat 


Deliver’s ~y mills a +4 % 627 38,382 +16.2 
on gal ot 2,355 1,604 .. 


"ge 
P. € 


Im site de ase 47,435 36,055 +-72.9 
aajusted® cocese Gehl AGS 1,255 .. 
N. Y. stockst.... 51,684 33,933 50,721 + 1.9 
Adjusted t..... 68,912 42,416 68,728 .. 

Japan: 
Into Cg bowuas 60,570 37,845 58,671 — 3.2 
OS eS 50,570 41,845 50,671 — 0.2 
Port stockst ... .118,300 108,300 115,300 +- 2.6 


*Daily average, atpemet for seasonal va- 
riation. +End of month; New York stocks 
cover warehouse stocks. tEnd of month; 
adjusted for seasona! variation. 


NEW YORK SILK See ghar <a 


High ‘ee. High. L< b- Low. High, “Low, 


Aug. 14. 1.74 71 
Aug. 15... 1.74 1.74 : 1.73 Le 
Aug. 16... 1.70 1.70 1.70 1.69 1.70 

r & ae os Le Le lee 1.68 
| Saare --. 180 1.80 1.80 1.74 
Aug. 19... Closed. 

Wk's rge. 1.74 1.70 1.80 1.69 1.80 1.67 
._ * Se one ose a 22. oe 
. *% Se? Be) aooere ae” oes 
= ever oo LE if if ie 
Aug. 23 


close ... 1.84@1.88 1.80@1.82 1.79+ 


Contract j 2.25 1.10 2.25 1.10 2.26 1.39 
Range.} Je.9 Mr.31 Je.9 Mr.31 JI.5 My.9 


COFFEE 


RICES for coffee dropped early last 
P week in sympathy with the other 

commodities, only, like them, to re- 
cover later. Frost reports from Brazil at 
the week-end caused further strengthen- 
ing, December Santos closing at 8.21 
nominal on Tuesday, against 8.06 the 
week previous, and December Rio at 
5.74, against 5.77. 
NEW YORK COFFEE FUTURE PRICES 

—s NO. 7 (CONTRACT A) 


—Sep.— ——Dec.——- ——-Mar.—- 
ae. Low. High. Low. High. Low. 
Aug. 14.. 5.63 5. 5.80 6.00 5.90 
Aug. 15... 5.55 5.48 5.78 5.77 6.00 5.87 
Aug. 16... . 5.50 5.36 5.74 5.39 5.85 5.56 
Aug. 17... 5.25 5.25 5.68 5.48 5.77 5.59 
Aug. 18... 5.58 5.37 5.78 5.67 5.88 5.88 
Whk's ree. 5.63 5.25 5.90 5.39 6.00 5.56 
Aug. - S$ 5.47 5.47 5.78 5.73 5.88 5.88 
Aug. 22... 5.47 5.47 5.74 5.68 5.88 5.88 
Aug. 23... 5.41 5.38 5.75 5.72 5.97 5.87 
Aug. 23 
close ... 5.47* 5.757 5.96* 


Contract § 7.40 4.90 7.70 4.78 
Range 


7.85 4.85 
J1.18 Fe.14 Ji.18 Fe.i6 Ji1.18 Ap.19 


u = 
Low. High. w. 





5.95 5.74 
5.90 5.90 
6.04 6.00 
y 6.04 5.74 

 * ‘as i 
- 6.05 6.04 6.04 

6. 6.07* 
8.00 5.  P 

Contract range..... } Fi Ji.18 My.18 J1.19 An. ie 


BASIS aa NO. 4 A ssspeapease D) 
inet salad r.— 


High. b. Low. Hig High. "Lew. High. Low. 


Aug. 14.. 8.15 8.10 
Aug. 15... 8.02 8.02 .. 12 8.10 
Aug. 16... 7.85 7.70 8.06 7.90 13 8.00 
Aug. 17... 7.87 7.87 8.11 7.88 8: 19 8.01 
Aug. 18... 7.97 7.91 8.18 8.16 8.29 8.29 
Wk’'s rge. 7.97 7.70 8.18 7.88 8.29 8.00 

ug. 21... 8.03 7.95 8.25 8.22 8.32 8.32 
Aug. 22... 8.00 7.95 8.21 8.18 8.32 8.32 
Aug. 23... 8.02 7.97 48.25 820 840 58.40 
Aug. 23 

close ... 7.97+ 8.207 8.407 


Contract j 9.45 7.10 9.80 6.95 9.98 6.95 
Range. ( J1.18 Fe.14 J1.18 Fe.16 J1.18 Mr.31 


—May— —July— 
High. Low. High. Low. 
BE. BE cccestacccsece 8.24 8.19 8.30 8.30 
rrr 8.1 8.15 : . 
OPES 8.15 8.06 8.19 8.13 
ee ree 8.25 8.20 8.27 8.27 
OS errr eres 8 8.40 - 
Week's range........ 8.40 8.06 8.30 8.13 
= Rae peerrre 8.45 841 853 8.53 
rere 8.44 842 8.47 8.46 
> eer 8.48 id va 
Aug. 23 close......... 8.48+ 8.54* 


§10.11 7.50 10.23 8.09 
* (31.18 Je.6 J1.18 Au.l 


Exchange closed on all Seturdays during 
Summer. ‘*Nominal. ftTrading. 


SUGAR 


‘TH the resumption of active ne- 
W gotiations at Washington and 
with the blocking of shipments 
from Cuba by the shipping tie-up, prices 
for sugar advanced steadily during the 
week, after recovering from the dip last 
week Wednesday, when wheat prices were 
“unpegged.” December closed at 1.53 
Tuesday, against 1.44 a week ago. 
Quota negotiations were resumed at 
Washington and domestic producers and 


Contract range.. 










































processors and others finally agreed to 
increase the domestic beet quota to 
1,750,000 short tons raw value from 
1,525,000, and to limit the domestic beet 
acreage to this year’s beet area (now 
reported at 1,065,000 acres, the largest 
on record). The increase in the beet 
quota is to be absorbed by the simple 
procedure of increasing the total quota 
to 6,575,000 tons from 6,350,000, regar¢- 
less of whether it is justified by domestic 
consumption. It remains to be seen 
whether the AAA will accept the plan, 
to which obviously the Cuban (as well as 
the Philippine) interests have not sub- 
scribed. 


NEW YORK SUGAR ag PRICES 
— — Jan. 





ep. 
High. w. High. ‘Les, =. Low. 
Aug. 14... 1.36 1.29 1. 1.37 43 1.38 
Aug. 15... 1.35 1.30 1.44 1.38 145 1.40 
Aug, 16... 135 130 143 1.39 145 1.41 
Aug. 17... 134 1.28 1.43 1.37 1.44 1.39 
Aug. 18... 1.37 134 1.45 1.41 1.47 1.44 
Aug. 19... Closed. 
Whk’s rge. 1.37 1.28 1.45 1.37 1.47 1.38 
Aug. 21 1.39 1.37 1.49 1.46 1.51 1.48 
Aug. 22 1.43 1.38 1.53 1.48 1.56 1.51 
Aug. 23 1.48 1.43 1.57 1.53 1.61 1.57 
Aug. 23 
close ... 1.44@1.45 1.54@1.55 1.57@1.59 
15 0 79 


Contract j 1.62 1.7 1.72 81 
{ J1i3) =~Fe.2 Ji. w Fe.3 J1.19 Fe.3 


Range. 
——Mar.——- ——May—— High Low. 
High. Low. Hie. Low. Hi ow. 
Aug. 14... 1.49 1.45 1.50 60 1.55 
Aug. 15... 1.51 46 156 1.50 1.62 1.57 
Aug. 16... 1.51 148 156 1.53 1.61 1.58 
Aug. 17... 1.51 146 156 1.51 1.62 1.56 
Aug. 18... 154 150 159 155 1.6 1.61 
Aug. 19... Closed. 
Wk's rge. 154 145 159 150 164 1.55 
Aug. 21 1.58 1.55 1.63 160 168 1.66 
Aug. 22 1.63 1.57 168 1.63 1.73 1.68 
Aug. 23. 1.67 164 1.73 1.609 1.79 1.75 
Aug. 23 
close ... 1.64 1.71 ts 76 
Contract { 1.77 1.81 55 


1.05 1.50 1. 
Range. {| J1.19 Mr.15 J1.19 My.10 n % Au.15 


RUBBER 


UTURES for rubber moved with the 
K other commodities last week, down 

on Wednesday and up again on 
Thursday, trading thereafter becoming 
quieter, with a somewhat downward trend 
in the absence of speculative interest. 
December closed at 7.66 bid Tuesday, 
against 7.82 a week ago. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


——Sep.— ——Dec.—— ——Jan.— 
High. iw. ~~. Low. High. Low. 
Aug. 14... 7.41 7.13 7. 7.67 7.95 -90 
Aug. 15... 7.26 7.12 7.87 7.70 7.89 7.78 
Aug. 16... 7.12 6.75 7.89 7.37 7.92 7.42 
pee, Bi.+- Fs 6.75 7.89 7.34. 7.90 7.48 
Aug. 18... 7.41 8.05 7.56 8.12 7.76 
Aug. 19... Closed 
Whk’'s rge. 7.41 6.75 8.05 7.34 8.12 7.42 
Aug. 21... 7.23 7.15 7.85 7.70 7.90 7.81 
Aug. 22 7.16 7.08 7.72 7.63 17.79 7.68 
Aug. 23 30 7.25 7.93 7.75 8.00 7.90 
Aug. 23 
close... 7.25t 7.80@7.81  _7.95@7.96 


Contract 11.25 3.02 11.60 3.12 11.62 3.19 
Range. (J1.17 Fe.28 Jl. 18 Fe.28 Jl. _s Fe.27 
— ar.— —— 


High. Low. High. ‘Vow. 
S F. 8.40 8.20 


‘ 8. 91 
Aug. 15 8.15 7.96 8.30 8.15 
oS rere 8.30 7.85 8.30 7.85 
Aug. 17 8.15 7.55 8.37 7.85 
pe 8.33 7.87 8.48 8.19 
co TS Perera Closed. 
Week's range........ 8.33 7.55 8.48 7.85 
BE, Ms daednsercened 8.13 8.00 8.34 8.20 
| Brnecetenseoseen 8.00 7.95 8.24 8.24 
Pp Oe ea 8.30 8.10 8.50 8.34 
Aug. 23 close. ... 8.20@8.22 8.42* 
11.89 .39 12.20 5.95 


, 3 : 
Contract range... | Jl.18 Ap.6 Jl.18 Je.16 
*Nominal. +Trad 


HIDES 


HE hide market was without ma- 
T terial change during the week, ex- 

cept for the drop Wednesday and 
recovery the following day, in sympathy 
with the unpegged wheat prices. Decem- 
ber closed at 12.40 bid on Tuesday, 
against 12.60 a week ago. The spot mar- 
ket was very quiet. 

NEW YORK HIDE FUTURE PRICES 


a —Dec.— ——Mar.—~ 

High. iw. “ Low. High. Low. 
Aug. 14... ... --. 12.75 12.65 12.95 12.95 
Aug. 15...12.40 12.30 12.75 12.55 12.89 12.85 
r' 5 Sree wea re 12.07 12.50 12.25 
pS See idee 12.10 12.60 12.30 
Aug. 18...12.40 12.40 inet 12.55 12.90 12.90 
Aug. 19... Closed. 
Wk’'s rge.12.40 12.30 12.75 12.07 12.95 12.25 
Aug. 21...12.40 12.40 12.60 12.60 12.90 12.90 
Aug 2. ae ; 12.50 12.48... dina 
Aug. 23... ... --. 12.80 12.55 13.00 12.85 
Aug. 23 
close ... 12.50* 12.55@12.65 12.80@12.85 


Contract {14.30 5.60 14.90 6.05 15.25 7.00 
i J1.18 De.17 J1.18 Fel J1.18 Ap.3 
*Bid. 


WINTHROP W. CASE. 
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AVERAGE PRICE OF i0 HIGH GRADE 
RAILROAD BONDS DAILY 
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92 





90 








ry oo 1 . 88 











JUN JUL AUG 
AVERAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 

1932. 1931. 1930. 1929. 1928. 1927 

Dec. 17... 4.82 5.29 434 446 443 4. 
Dec. 24... 4.85 5.19 432 445 442 4.06 
Dec, 31... 4.78 5.08 4.25 444 440 4.06 
1933. 1932. 1931. 1930. 1929. 1928. 
Jan. 7... 4.66 504 4.21 444 442 4.06 
Jan. 14... 4.60 5.03 4.20 443 444 4.06 
Jan. 21... 4.62 5.05 4.18 442 444 4.08 
Jan. 28... 4.57 5.16 4.24 446 446 4.08 
Feb. 4... 4.58 5.20 4.22 441 445 4.08 
Feb. 11... 4.57 5.22 419 445 446 4.08 
Feb. 18... 4.77 5.11 4.19 443 446 4.10 
Feb. 25... 4.94 5.06 422 445 450 4.12 
Mar. 4... 5.18 5.01 418 440 4.50 4.12 
Mar.-11...9... 489 4.19 436 455 4.12 
Mar. 18... 4.88 497 4.20 430 450 4.14 
Mar. 25... 4.94 5.02 4.18 436 456 4.16 
Apr. 1... 5.10 5.24 419 436 4.56 4.14 
Apr. 8... 5.18 5.51 4.24 438 454 4.41 
Apr. 15... 5.20 5.25 4.20 438 4.52 4.16 
Apr. 22... 5.25 5.22 420 440 449 4.16 
Apr. 29... 5.14 5.33 4.19 4.38 4.51 4.18 
y 6... 498 5.29 415 438 451 4.18 
May 13... 4.88 544 415 436 453 4.18 
May 20... 4.74 5.60 412 4.34 457 4.22 
May 27... 4.72 6.02 4.16 435 458 4.24 
June 3... 4.69 5.47 415 4.32 456 4.27 
June 10... 4.70 548 4.15 432 461 4.28 
June 17... 4.73 5.45 4.15 4.28 4.58 4.28 
June 24... 4.64 5.52 4.18 430 460 4.28 
July 1... 4.57 554 416 430 463 4.28 
July 8... 4.50 5.53 4.16 4.27 460 434 
July 15... 448 536 4.16 426 460 4.38 
July 22... 4.52 5.29 4.16 4.26 461 4.38 
July 29... 4.49 5.14 4.19 4.25 4.59 4.40 
Aug. 5... 4.46 5.06 4.22 424 463 4.41 
Aug. 12... 4.44 491 4.26 421 465 4.40 
Aug. 19... 4.46 4.73 4.28 4.16 4.64 4.38 


{Bank holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





Aug. quly. June. May. Apr. Mar. Feb. 
1. 93.88 91. 89.51 82. 83.90 84.76 92.94 
2..93.64 .... 89.62 82. ..-. 83.71 91.95 
3..93.76 91.74 89.92 83.24 83.44 83.14 91.72 
O. GME ncee cscs GD Geen www. CLD 
an: nas 91.64 89.85 84.76 83.05 ....  .... 
| Rene 92.14 89.66 85.23 83.30 .... 91.36 
7..93.79 92.31 89.71 .... 82.96 .... 91.71 
8..93.70 92.89 89.80 85.08 82.84 .... 91.70 
9..93.95 .... 89.84 85.88 .... .... 91.76 
10. .93.92 92.55 89.72 86.66 83.19 .... 91.89 
11. .93.94 92.80 .... 87.96 83.18 .... 91.98 
Tee escce 92.76 89.90 88.51 83.04 .... .... 
| Serer 93.10 89.82 88.26 83.43 .... .... 
Bec GD TAD cccs oses cree OD 
15. .93.86 93.20 89.41 88.65 83.34 86.55 90.64 
16..93.79 .... 89.20 88.58 .... 87.42 89.99 
17. .93.91 93.41 89.45 88.82 83.21 87.09 89.20 
18. .93.73 93.59 .... 88.95 82.76 87.18 88.89 
ke $o%0 93.60 89.58 89.08 81.05 ........ 
Mec adne 93.50 90.04 89.10 79.75 86.98 88.36 
21. .93.96 92.71 89.98 .... 80.99 86.65 87.10 
22. .93.94 92.51 90.29 88.96 81.75 86.32 . 
23..93.82 .... 90.41 88.85 .... 86.24 85.40 
Bn« ee60 92.84 90.75 89.08 82.69 86.05 87.10 
is eee 93.01 .... 89.26 83.03 86.15 86.20 
 egere 93.18 91.26 89.51 83.59 .... .... 
93.31 91.68 89.41 83.78 85.61 85.68 
len ease 93.18 91.66 .... 83.56 85.16 85.79 
Ds eae ---. 91.61 89.32 83.24 85.30 .... 
Boece cece eae WEE oss esos TREE 
Man eses 93.40 .... 89.40 84.30 


For complete daily figures from Nov. 2, 
1931 to June 20, 1933, see THe ANNALIST is- 
6, 1932, pase 777; Dec. 2, 1932, 

23, 1933, page 864. 


NEW BOND ISSUES 
(Thousands) 
— Week Ended—— = 
Aug. 18, Aug. 11, 
1933. 1933. 


page 745; 





Public utility...... 
State and munic... $2,451 
DEED G2eccccecce 





,992 $40,153 
,802 $903,965 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par value) 
Week Ended Same Week 





Aug. 19, 1933. 1932. 
Corporation ....... $32,285,000 $56,491,500 
U. 8. Government. 3,021,000 6,128,100 
ET as a5 &nene- 6a 448,500 12,614,000 
PE: @b.eicccsaned $48,754,500 $75,233,600 
NEW YORK TIMES BOND MARKET 
’ AVERAGE (40 BONDS) 
; Indus- Util- Com- Net 
Date. Rails. trials. ities. bined. Chge. 
Aug. 14..... 73.53 82.67 79.15 77.22 — .37 
Aug. 15..... 73. 82.44 79.34 77.29 + .07 
Aug. 16..... 73.21 82.35 79.02 76.94 — .35 
[' |: eee 73.57 82.70 79.60 77.36 + .42 
Aug. 18..... 73.24 82.61 79.21 77.07 — .29 
W'ks rge., 40 bonds—High 77.36, | 76.94. 
Aug. 21..... 73.24 82.47 9.35 77.07. ~ 
Aug. 22..... 73.20 82.77 79.45 77.16 + .09 
Aug. 23.....73.26 82.49 79.20 77.05 — .11 





43 STOCKS 
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+460 
THE ANNALIST WEIGHTED AVERAGES 
1 Iso OF GROUP LEADERS 
43 Stocks Combined 4 Standard Oil 
Aug. High. Low. Last. Aug. High. Low. Last. 
17.. 39.7 36.2 39.6 17.. 27.0 246 26.8 
18.. 40.1 38.2 38.8 18.. 27.3 26.2 26.4 
ligo 21.. 40.1 38.9 39.8 21.. 27.6 26.7 27.3 
22.. 40.7 39.2 40.5 22.. 27.5 26.9 27.3 
23.. 41.2 39.4 39.9 23.. 27.6 26.7 26.9 
$3 Industrial Stocks | 5 Independent Oil 
RUBBER Aug. High. Low. Last. | Aug. High. Low. Last. 
tana iy eee - 17.°1327 1246 1324 | 17.. 26.7 243 26.7 
$0;--— 50 32 ‘ 
18. .133.8 129.1 130.7 | 18.. 27.2 25.8 26.4 
21. .133.8 131.0 133.0 | 21.. 27.1 26.4 27.0 
22..135.2 131.9 134.9 | 22.. 27.1 264 26.8 
23..136.6 132.4 133.5 | 23.. 276 26.4 26.8 
3 Steel Stocks 2 Electrical Equip- 
ment Stocks 
Aug. High. Low. Last. A Hich, Low. Last 
17.. 32.1 29.2 31.9 Sn 6S 6 
.. 383 304 310) 1-8 MS 8 
21.. 322 313 321 | 8.. 2 
21 27.9 26.8 27.7 
3. BS HS Be | 22 23 82 
a ¥ ee . 23.. 29.1 27.5 28.0 
Pe. Motor a. ‘ 3 Merchandise 
. High. wv. . . Lew. Li 
w..06 ws os | Be Se Ss mt 
18.. 63.7 60.9 61.7 18.. 31.5 29.5 30.4 
 - 64.0 62.0 63.5 21 31 5 30.4 31.1 
3--G2 SS Bel a: 312 29.9 31.0 
-+ OFT 64.7 65.5 | 93°" 31:4 29.9 30.3 
3 Rubber Stocks 5 Miscellaneous 
Aug. High. Low. Last. | aug. High. Low. Last. 
17.. 34.9 31.2 34.8 17.. 37.8 2.7 37.8 
18.. 35.0 32.9 33.6 | 18°) 384 36.3 37.1 
21.. 35.1 33.8 34.7 21.. 38.5 37.3 38.2 
22.. 35.8 34.0 35.5 | 22.. 39.7 38.0 39.5 
23.. 35.9 33.9 34.5 23.. 40.0 38. 39.0 
3 Copper Stocks 5 Rallroad Stocks 
Aug. High. Low. Last. Aug. High. Low. Last. 
17.. 35.1 32.0 365.1 17.. 49.3 468 49.3 
18.. 35.3 34.3 34.5 18.. 50.1 48.7 49.2 
21.. 35.1 34.1 34.8 21 50.4 49.2 50.2 
22.. 35.2 34.2 35.2 22.. 51.4 49.7 51.2 
23.. 35.9 34.7 34.9 | 23°: 51.9 50.3 50.7 
9 Oil Stocks 5 Utility Stocks 
4ug. High. Low. Last. Aug. High. Low. Last 
17.. 53.7 48.9 653.5 17.. 32.4 29.2 32.3 
18.. 54.5 52.0 52.8 18.. 32.5 30.8 31.0 
4 STANDARD OIL 21.. 54.7 53.1 54.3 21.. 32.0 30.6 1.2 
4c ouaetpmenieatinitnptinigtiiginenmn — 46 22..546 53.3 54.1 22.. 31.5 30.5 31.3 
23. 55.2 53.1 53.7 23.. 31.2 29.6 29.7 
TEN MOST ACTIVE STOCKS 
Week Ended Aug. 19, 1933 
Vol- Net 
ume. Close. Chg. 
Commercial Solvents....380,600 374% + % 
Chrysler Corp. .........342,600 40 + 1% 
General Motors ... 242,000 3% + % 
Montgomery Ward 198,300 25% + 1% 
Standard Brands . ..179,100 27% + % 
a | ee - Br gt 19%) + “ 
arner Bros. Pictures. .148,300 me + F 
S INDEPENDENT OIL United Aircraft ........147,800 35% + % 
k's eee Ga Ge GR Ge ‘2 2. 140 Alaska Juneau ....... .140,400 26% — ¥% 
Nat. Distillers Prod. ....138,100 92% + 2% 
NUMBERS OF ISSUES TRADED 
Weekly 
+7430 Week d- De- Un- 
| Ended : vances. clines changed.Total. 
ALL 1933. 
July 22. - 966 39 ~=—s:1,099 
| | GE Bi oscccccs 778 170 60 1,008 
1. 1120 ie ers 217 639 111 967 
AUG _| Aug. 12.. . .629 216 114 959 
See wentite Gon aie a - " BD. Mv eas-ccvcs 334 472 161 967 
y data on the Axe-Houghton ily 
Weighted Average of Industrial Stocks Batts P 
from 1883 to 1929, see THE ANNALIST of Jan. Aug. 17......... 8 79 85 712 
16, 1931, page 177. For corresponding fig- Aug. 18...... 244 366 138 748 
ures on the Axe-Houghion ‘Adjusted Sndex Aug. 21......... 422 135 113 670 
of Industrial Stocks, see THE ANNALIST of Aug. 22......... 396 161 149 706 
Jan. 16, 1931, page 163. Bae. W.......... 232 340 168 740 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 











Week Ended: ———25 Rails. — 25 Industrials—. _——50 Stocks.—— 
1933. High Low. Last. High. Low. Last. High. Low. Last. 
eS rr 40.34 36.55 38.78 132.86 126.29 129.85 986.60 81.42 84.31 
BPE cieanncsas 38.98 35.22 37.77 132.04 121.93 128.39 85.51 78.57 983.08 
EO drceenxces 41.12 37.31 40.03 137.11 127.17 134.09 89.11 82.24 87.06 
Wy Wc cass 55 37.38 39.38 136.75 12815 133.84 88.65 82.76 86.61 
DAILY HIGH, LOW AND LAST 
- 25 Rails.———_, 25 Industrials. —50 Stocks.——_, 
ss : High. Low. t. fiigh. Low. Last! fiigh. Low. Last. 
ug. 17.. . 39.84 37.66 39.83 135.54 128.44 137.37 987.69 83.05 87. 
7 = Eee: 40. 39.02 39.38 13675 13253 13384 ss6s sez? seer 
WE Wlcccscscskss 40.49 39.5 40.30 136. 134.08 136.18 88.62 86.79 88.24 
Ms csnceves 4142 40.10 4136 138.24 134.64 137.74 89.83 87.37 89.55 
ME i inscccexes 42.09 40.61 40.98 138.74 135.54 136.32 90.41 8807 88.65 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 

Week Ended -—RAILROADS.—, -—IND. AND MISC. TOTA 

1933. Total. Av. Daily. Total. Av. Daily. “ Total. Av. Daily. 
NG cc ccnnwceseas 3,555,160 658,363 38,780,063 7,181,493 42,335, 29: 
EE OE wan nacccacens 1,424,610 474.870 11,423,227 3,807,742 12847 837 i552 ore 
3 Seite 778,020 176,823 7,831,373 1,779,857 8,609'393 «11956. 680 
og ete Ey 1,148,220 229,644 7,579,469 1,515,894  8'727,689  1°745'538 
ST cchanashasdaesi 608,030 121,606 7,886,900 1,577,380 8,494,930 1 698'9R6 
DAILY TOTALS 
DAILY. YE 
Railroads. Ind. & Misc. Total. —" cos 
2,474,630 481,846,339 248,372,296 
2,086,700 483,933,039 250,541 636 
251; 202's 

1,562,539 485,495,578 354 sre oe 
1:963/815 487,459,393 258,950,439 
2,583,380 490,042,773 262,644,079 
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THE N YORK TIMES INDUSTRIALS BY 
Sew OC ALENDAR WEEKS a "CALENDAR — FACTORY EMPLOYMENT AND PAYROLLS (6) 
200/— T i iz T “as i. aaa oa T T a (1926100) 
si ———_Employment. a ———-Payrolls.-——_—_—_,, 
} | | | July, June, July. quly: June, July 
} 1933. 1933. 1933. 1933. 1932. 
Food and kindred progucts pains 88.1 86.5 79.4 71.8 69.7 66.8 
| Textiles and their eee RN 86.4 80.7 55.3 57.6 52.7 32.1 
130}— ——— 4150 | iron and steel and heir products, not 
a ———{— including machinery .......... 64.9 58.5 51.6 41.1 36.0 23.1 
iz © Lumber and allied peoducts paisa 44.0 39.9 36.4 24.4 21.6 19.1 
I< 4 Leather and its manufactures... 84.5 78.9 70.8 62.1 55.5 44.7 
5 2 Paper and printi ng. 80.5 78.9 78.4 63.0 61.9 64.2 
S ° Chemicals and allied ‘Products. . 83.1 78.8 68.0 67.2 64.4 56.5 
hs Stone, clay a 49.3 46.0 41.8 29.2 27.8 24.8 
} Nonferrous metals an their products 59.5 55.8 48.9 40.9 38.5 29.9 
| Tobacco manufactures .......... 67.5 68.4 70.3 50.3 50.3 54.6 
5 Transportation een sees . 56.2 49.9 56.8 41.7 39.0 41.4 
| Rubber products .....-..........c50. 78.7 70.4 65.5 61.6 54.4 43.8 
eo (excluding transportation 
| | —s PREP re 52.0 48.2 47.3 34.7 31.3 27.4 
ae ove eee ee see ee road repair shops..... . 48.0 45.0 47.1 36.5 34.9 34,2 
ecamhiha' sha : 1933 | | Combined index ....... . 67.3 62.8 55.2 46.5 43.1 36.2 
ae if | ee THE ANNALIST INDICES OF FACTORY EMPLUYMENT BY GROUPS 
AVERAGE DAILY SHARES SOLD BY WEEKS ° Ape Jom 30, na SEP DET NY BUC Am A WAR aan a svn ave sano (1923-1925—100) 
8 T ; oe = Trans- Cement, 
[ | | — - Sind “ae Lumber —- — —_ —— 
ae Ma- ex- an an quip- an ani ‘errous Chem- Tob 
BONDS SOLD ON NEW YORK STOCK | iyzz, Steel chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. fenie. Products. 
q EXCHANGE July. 52.2 484 57.4 795 813 36.0 494 722 421 459 75.3 69.0 
(Par value) 1933. 
Week Ended Same Week Jan.. 50.7 44.8 68.8 79.7 79.9 35.0 46.8 73.2 40.0 76.2 64.1 
0 4 Aug. 19, 1933. 1932. Feb... 51.7 44.3 70.5 79.4 739.9 34.2 44.9 15.5 40.8 4s 15.9 63.7 
2 ©! Mona $8,472,000 $10,448,900 | Mar.. 484 423 65.3 78.6 78.5 324 416 748 394 409 742 57.4 
S —a i onday tty "900 | Apr.. 49.8 428 682 &1.0 786 32.9 40.1 76.1 40.1 43.1 78.5 57.4 
3 2| Tuesday .......... iy Ry May. 525 443 731 824 797 352 422 792 421 468 
3 Wednesday ....... 905, 13,559,000 y 5 : . oo. . . . 80.2 64.8 
2 “| dane 11'376 000 12'926 000 Junet 578 476 815 823 813 396 441 834 463 592 823 66.7 
ae es *?* 12'070;000 14'364.000 | July* 66.3 51.7 91.3 833 833 43.7 49.4 86.1 50.2 60.1 87.5 66.1 
oe 5 Saturday Ex. closed 8,110,000 | yNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
Total week...... $48,754,500 $75,233,600 PRICE INDEX (6) 
(1926—100) 
Year to date....... 2,223,945,900  2,009,122,750 Metals seeiai aia 
44 om vee ve re mer ee pee ere 8,437,000 16,970,000 Textile and Metal Build- Chem- fur- Com- 
O pany 206 JO. AUG SEP OCT NOV DEC JAN FEB MAR APRUAY JUN JUL MUG SEP Ss eer 8,670,700 19,447, Farm Prod- Hides and Prod- Fuel and Prod- ing.Ma- icals and nishing Miscel- mod- 
1932 1933 WE a caksencass 299,000 16,207, 1932. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
ee 47.9 60.9 68.6 652.7 72.3 79.2 69.7 73.0 74.0 643 64.5 
n . ° 1933. 
ro eae 426 558 689 519 66.0 782 70.1 71.6 2. : . 
Bu 1n ess Statistic °S matin 0.9 «4537 «42680 «652 kG COklCw CUS COeeCOZ OO 
Mar. ...... 42.8 54.6 68,1 51.3 62.9 77.2 703 712 722 589 60.2 
Apr. . ‘ “5 5.1 o.4 51.8 61.5 16.9 70.2 714 715 #£57.8 60.4 
. ay . . 50. ? t i ; 7. 71.4 732 1. y é 
THE ANNALIST INDEX wart cert aGervers —, June 202°. 2 612 84 615 5 3 7 18F a 8B ORD 
July. June. May. April. Mar. Feb. Jan. Dec. Nov. July. me <ss0s% . . . . 8.6 79.5 732 748 64.0 689 
Freight car loadings....... 66.2 61.4 57.0 552 514 55.3 565 589 576 50.9 FOREIGN TRADE (5) 
Ste ef ingot produc fon anced 92.7 69.3 47.9 33.1 19.5 28.2 265 25.5 29.2 23.4 (Thousands of dollars) 
Pig iron production........ 64.4 43.1 27.8 195 168 201 198 198 23.2 19.6 MERCHANDISE : 
Electric power production. .*97.6 = 7 a3 ot a6 44 4 re so 3 4 —_ RSE ws "= sss 
Wool consumpe pliant ~— 1465 1146 688 524 720 74.0 825 830 663 1932. Exports. Imports. Exports. Imports. Exports. Imports. Exports. Imports. Exports. 
Silk consumption .......... 85.2 105.4 91.4 83.6 64.0 574 73.2 78.5 785 74.8] July ......... 106,830 79,421 27,409 20,037 23,474 — 3,437 828 1,288 — 460 
Boot and shoe production. “ants 134.2 183 104.6 94.6 m? 4 38 3 aH 1933. 
faa on ory on 9720 8.5 471 38.8 35.2 34.0 40.7 37.0 34.6 38.6 genus - # ay or ao, 748 24.53 128,479 si aif 128,465 1,551 1,763 - p12 
BR Fcc had 2 49. 0 y ; : . : t .Q | February ..... , , 397 21,52] 8, 
gee —- ~geliaaea 66.4 51.3 427 424 405 405 37.2 36.7 33.3 32.0 | March 108,014 94,860 13,154 14,948 28,123 — 13,175 269 ,693 1,424 
Combined index ........... “90.4 832 72.5 G41 58.5 61.7 63.1 64.8 64.7 50.7 | April ......... aes S412 7. The 2 i 193 1,520 —1,327 
For monthly figures on the combined index back to January, 1919, see THE ANNALIST of Tunet “*"5""""" 399's09 © 122263 2'454 1136 4'380 — Bae Fr eas 55.08 
Aug. 18, 1933, page 213 TRANSPORTATION ee an eee 145,000 143,600 2,000 1,496 85,375 — 83,879 2,572 5,386 2,814 
“ae STEEL SCRAP PRICES (23) 
Item. Period or Date. 1933. (1928-1932). Aver. ‘hus. 18, 1983. AS eek Pe — sa 
: Au ug. ug. 19,1932 
ar tty ee ae eahaeiek es sees. Week ended Aug. 12 622,759 863,060 — 27.8 bear wf 4 melting steel scrap at awtahuagh, average 7 
Grain and grain products.......... Week ended Aug. 12 RH a - as aily quotations (per ton)... $13.70 $13.75 $8.25 
See RES Sled ea aheonen Week Aug. 4 é — 60 eecdal "i 
Sank ne oe Baastersanssescansesnes woe ees ro 3 2 27 758 43.705 — 36.) | NEW COMMERCIAL CAR REGISTRA- | NEW PASSENGER CAR REGISTRATION 
Manufactured products............ Week ended Aug. 12 385,846 558,959 — 31.0 TION IN THE UNITED STATES IN THE UNITED STATES 
All commodities...........+.++++eee0+ Year to Aug. 12 16,952,328 26,355,645 — 35.7 May, Apr., Ma tTwenty-eight States and D. of C. 
Grain and grain products. ........ Year to Aug. 12 1,069, 1,332,350 — 19.4 1933. 1933. 1992. i ar 
Coal and Coke. ......-.2e-sceeceeces Year to Aug. 12 3,324,109 4,672,066 — 28.9 General Motors (total). 9,296 9,517 6,613 y, ry uly, 1932 
EE PIR oo cn cccecsccccccess Year to Aug. 12 626, 1,474,420 — 57.5 Ghevros Oe 4400de chavs 8,649 8,714 6,003 Actual. T enn 
Le eg products............ Year to Aug. 12 11,147,039 17,323,616 — 35.7 I aseseeteeee 647 803 610 | c _— ctual. Total. Actual. Total. 
Freight car surplus.............--..+: July 15-31 392,905 450,277 — 12.7 | Fo Ran pee 5,665 5,725 7,067 wae woe 
Per cent of freight cars serviceable... Aug. | 84.6 92.2 — 8.2 | International ©: ....2...: 2,463 2,357 1.703 | Chevrolet ‘317 me ee 22 
Per cent of locomotives serviceable..Aug. 1 77.9 90.1 — 13.0 | Sinha 1,332 1,140 1,015 Sontine eer ts ¥ 3,090 24.2 
Gross revenue......-..2c.eeceeececeees Year to July 1 $1,415,222,961 $2,492,006.585 — 432 | Diamond-T 0 2.000200.02.. -— 2 | Gee ** , -— as #8 
REEL Siitiuetsstksieknsccsrosnnaes Year to July 1 128,690,388 1,966,532,698 — 42.6 | Reo ..................... 2 ae te lee 24570 240 1,280 3.1 
RE scesicsheekisiatebesapcennes Year to July 1 133,629,359 "174,529,786 — 23.4 | Studebaker (total)... a ee oe pe _—— = eS 21 
Rate of return on property invest- x 1 & Studebaker oi 205 225 276 Cadillac’ 184 $3 A - 
be om erce-Asrow ......... 32 4 2 | eqqQemeenc ....+- t 7 
Easter + Nd de conde asi +--+ Year to July 1 1.90 5.75 — 67.0 | Mack 152 180 184 Coezaler (total).26,989 26.9 8,543 15.8 
Southern District ... Year to July 1 1.61 5.7 — 72.0 | Federal 138 129 142 D + 7 ruaaes --- 17,379 17.3 5,617 10.4 
_  “f Se SRE Year to July 1 0.57 5.75 — 81.1 Auszin 120 103 ve oo = oie 6.2 963 1.8 
United States as a whole......... .- Year to July 1 1.40 5.75 — 75.7 indiona 109 166 iB De eg sneee ass 7 oo 1.8 
Mm bé60esseeetssercs<s.0 EelUC Cl 8 eee tee ’ ° . 
SUMMARY OF IDLE CARS (19) PE SORELLE AD 106 99 81 Ford a{total). --21,818 21.7 21,924 40.6 
- Period Ended Stewart” is caeae anne = 107 74 | eo tteeees i as 21,832 49.4 
June30. Junel4. May31. May14. r.14. Mar.31. Mar.14. Feb.28. Feb.14. Cwar%t ........--.--eeee 54 mee | ce eee : 
: a ae 67 93 ... | Hudson (total). 2,837 2.8 1,074 2.0 
Idle cars .....285,290 354,534 397,609 426,784 Ape 291 AP 3,303 556,770 566,628 530,377 550,975 | Rockne, «os: «i ee.ss.sss- $7 48 ig || Basex -.-..... 7: ry a 5 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) — eh LdtlCU CO eee vis = ee 
(37 States east of the Rocky Mountains) Miscellaneous .......... 299 «374 423 | (total) 1947 1.9 1498 2.8 
ug., 1933. July, 1933. June, 1933. May, 1933. Au Bag — |} Rockne ...... 1,114 1.1 851 1.6 
(13 Days.) (25 Days.) (26 Days.) (26 Da . ) (27 rota ED. at andcescacaen ada 20,925 21, 106 18,688 Studebaker .. 722 0.7 1.1 
oo a RE ee 093.062 757 632 51 an he $769,141 i__—_,, = 
i k d utility..... 2, ls , . ° y fillys-Overlan 
Public work and utility none 73 ate eee ary 1 paxo00 2, rt re COAL AND COKE PRODUCTION (5) | a 800 0.8 1042 «19 
on <a <a (Thousands of Net Tons) | Willys ..7722.; 797 «(OB 938 (7 
ree $4,326,431 $3,307,724 $3,971,361 $2,968,142 $4,962,522 aueek Ended— ~| Ww illys-Knight. 3 60.0 1040S (0.2 
ug. ug. ug. | Graham-Paige. 631 0.6 0. 
PORTLAND CEMENT (5) 12," 5S. 13.32, | Nash ... — .. 856 0.6 eas 12 
(Thousands of Barrels) ee coal: 7.20 are ons ee Pee = 1 311 0.6 
intend oR $ . , MD. snes ccccns 4 281 0.5 
-Production—— = a oO? gag © ya ot Mente Daily average ........ 1,225 1,128 779 | Auburn 2430.2 881 1.6 
5,026 6, 8,498 2,502 3,303 4,692 4,955 20,624 25,778 27,759 27,081 | Anthracite: i= a 63 118 0.2 
3,971 5.920 8,162 2,278 3.118 5,074 7,012 21,125 26,657 28.612 28.249 | Total .................. nn cca Dee hee $3 _ «6S 
4,847 8,245 11,225 3,510 3,973 7,192 8,826 21,298 27,545 29,676 30,648 Daily average 0.2.7: sao 2 1S: B = ns 
5,478 11.245 13,521 4.949 6.536 11,184 13,340 20,542 26.496 29.715 30.867 | Beehive coke: | -- Hea. 2 6 0.1 
6,913 14,010 17,249 6,709 8,020 11,184 13,340 20,117 25, ' § £2 - eee 14 22 ~ | Geode” se oS =. 
921 14,118 17-289 7-919 9.264 16,077 18,781 119,936 24,043 27,602 29.364 Daily average ....... 2 4 5 es. FF = 
7,659 13,899 17,078 8.697 9,218 15,545 20, 848 22, 289 re ome. a er 
COTTON SPINNING ACTIVITY (5) Week Ended—— Arkansas, Connecticut, Delaware, Flor- 
July, 1933. June, 1933. May, 1933. Apr., 1933. Mar., 1933. July, 1932. Aug.17, Aug.10, Aug.is, | 14% Georgia, Idaho, [MIillinois, Kansas, 
Number of spindles active Trade Groups: 1633. Teas. iss2 Louisiana, Maryland, Michigan, Minnesota, 
during month ..........-. 26,069,158 25,540,504 24,571,498 23,416,680 23,429,122 19,758,252 | Retail ................. 185 Missouri, Montana, New Hampshire, New 
Average number in per cent Wholesale and jobbing 21 3 1 Mexico, North orth Dakota, 
of single-shift capacity. . 117.5 129.1 112.3 95.7 93.9 51.5 egg nnn RE enenee 4 78 72 Ohio, Pennsylvania, Rhode Island, South 
er commercial ..... 1 2 yarol 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) ™ Baa B. =| tau wae Virginie, i 
(Thousands of barrels of 42 gallons) Total United States.312 349 648 | trict of Columbia. 
Refineries Average ——ae Fuel ——— Av. Deity . ~ oy aa, a - 
Reportin; Daily At Bulk er 'o racked | New Engiand ......... MES . J N 
Ended ~~ Cent Crude Runs At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- Middle Atlantic ....... 90 102 219 nahtenaiaintas panna EQUIPMENT 
1933. Capacity. to Stills. fineries. in Transit. Stocks. Fuel. Oil Stocks. duction. South Atlantic Pe toad 21 31 55 Ss wa ~~ 
cae 92.2 2,424 28,851 20,186 3,685 52,722 129,461 484 sok on lS = eel dee ae 
as... 922 2382 28576 20,141 3,750 52,467 130,047 , oF? — Rees 4 4 138 ma 
Aug. 12...... 23 oo gr + ae! =a 473 | Western ...--........0. 11 4 if 19, "33. 12,°33. 5,°33. 20.°92 
Aug. 19...... 92.2 2,488 28,546 00.1468 3.780 51.438 130,678 WO OED. s.cecnscaccceces 43 40 55 | Freight cars ......... a 1003 
§Estimated. --— — — | Structural steel ..... 788 1,145 650 
*Subject to revision. tRevised, Total United States.312 349 648 | Rails (toms) ......... o. os ‘ 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
40 220 7 7 130 160 
P i. 
42 200) ry ye t t #20 150 
wf 7 tn, | «THE ANMALIST AVERAGE NET YIELD 
F i¥ Vj - ON 10 HIGH GRADE BONDS 
44 180) - E 110 140 
ee 8 
46 160 ; 4 oo ¥ 130 
THE NEW YORK TIMES |* a 8 
S WEEALY BUSINESS } Py 
ws i x bal 
<" a gine 90 2 “ 
¥ 2 “ 
! e [Snes & $ 
COTTON Yio 
Bs0 s1aq rorwaroines |°° "0a 
7s / & € 
sf THE ANNALIST WEEKLY > 6a 
252 100 INDEX OF WHOLESALE, 70 - 1000 
3 COMMODITY PRICES a. = 
° 3 
| Vv 
54 80] 60 ¥ 90 
a 
> 
a 
56 60) so 8=— 80 
THE sfinaust WEIGHTED AVERAGE 
Of 8 LEADING INDUSTRIAL STOCKS 
$8 40 40. 070 
60 SOR ie Oe OE a A. a 60 
1930 i934 i932 i933 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
(Revision of May 14, 1933) 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1932. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
20.6 83.4 24.5 35.4 95.0 65.4 oon 
83.6 97.4 78.5 68.1 180.2 92.0 85.9 
85.4 96.7 69.8 bw 163.5 89.8 $4.7 
83.8 95.3 68.6 65.8 <-. 1 89.2 183.9 
80.9 96.3 67.7 68.5 *84.0 





For figures from Jan. 5, 1929, to May 27, 1933, see THz ANNALIST of June 2, 1933, page 773 
FREIGHT CAR LOADINGS (19) 


Aug. 12, Aug. 5, July 29, July 22, July 15, Aug. 13, 

1983. 1985. 1933. 1983, iy fos2. 

Car loadin  , EEE 622,759 613,112 638,396 648,914 648,206 511,965 
Grain an S grein products... 31,598 29,529 33,365 48,904 51,389 40,823 
PGI Sct cavecceeveacees 389 15,033 15,067 15,653 15,537 15,749 
ST Abd eeenbscsnccendesxded 607 115,322 128,006 116,399 113. 438 79,764 
DN wseheades 6,731 6,759 6,464 6,316 2,807 
Forest products ............ 27,758 27,396 27,567 28,704 28, 075 15,437 
OES ea a aE ’ 29,188 26,633 26,248 23,620 8,051 
Merchandise |. c. |.......... 169,696 172,923 172,407 171,468 170, 666 167,527 
Miscellaneous Py 216,990 228,592 235,074 239,165 181,807 


Week ended ‘Aug. 19, 1933—Eatimated total, 625,000 cars. Corresponding week in 1932, 


518,642 cars 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
— As Estimated in—. 





Back figuree—See THe ANNALIsT of Jan. 
20, 1933, page 156. 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
nm per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
1933. 

PMs é6ccbeceneewed 5O 59 55 

Aue. 5 eee Seccsceesee = s DS 

Aus. OTRO IEEE 53 52 





ESTIMATED AUTOMOBILE PRO 
DUCTION (10) 
Week 
Ended. 1933. 1932. 1931. 1930. 
July 29........ 64,425 18,800 42,200 27,200 
Aug. 5........ 57,017 26,500 37,400 50,000 
Aug. 12........ 53,867 23.600 38.200 53.400 
Aug. 19........ 53,920 22,000 37,600 54,100 
Back .- > = THe ANNALIST of Jan. 
20, 1933, 
COST OF LIVING (22) 
Base, t 
( e, 1923—100) vou 
All Hous- Cloth- and Sun 
1932. Items. Food. ing. ing. Light. dries 
gen. eevee 81.4 74.8 7.1 72.0 90.0 93.9 
‘eb. ..... 80.1 72.1 76.2 704 89.6 93.8 
Mar. . 79.6 71.9 7.7 69.7 88.9 93.2 
Apr mews 78.8 71.0 74.6 68.4 87.0 93.0 
y . 79 @.3 73.5 669 85.7 93.3 
June -. T7712 68.5 72.4 65.7 85.6 93.1 
July ..... 77.0 68.1 71.7 @&8 85.3 928 
Aug. .... 76.8 @.0 71.2 G3 85.5 92.8 
Sept. ..+. 76.6 68.7 705 64.2 86.0 92.6 
NAG GO GBT 0 Bee OLS 
Bee: OL 151 67.6 «67.5 63.5 86.3 91.3 
. 62.6 86.0 90.7 
~ sees 73.7 CD 66.4 y y 
Feb. ... 72.1 62.2 65.4 61.8 85.9 89.4 
118 Gi 4.6 61.2 85.8 89.4 
A -15 61.9 6.0 6.7 6 89.3 
ee. T2.1 Cl 63.5 G.7 82.8 89.4 
June .... 72.8 66.2 63.4 61.6 82.2 89.3 
GP veces 75.2 71.7 63.2 63.9 826 90.3 


ELECTRIC POWER PRODUCTION (7) 
a any power generated by the elec. 


er industry proper 
not include power 
generated by traction companies 


(Thousands of kilowatt hours) 


Wee 

Ended: 1933. 1932. 1931. 193v. 

July ». 1, 661,504 1,440,386 1,644,089 1,678,327 

Aug. 1,650,013 1,426,986 1,642'858 1,691,750 

Aug. io 1 62t 339 1,415,122 1,629,011 1,677,145 

= 19.1,650,205 1,431,910 1,643,229 1,691,261 
THE ANNALIST of Jan. 


20, 1583, jawe 156 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Senst- 

sale tive 

Bteel Price Price 

1933 : Hides. Zinc. Scrap. Aver. Index. Index. 
July 18..129.3 111.2 99.6 113.4 107.0 105.9 
July 25.. 110.3 103.2 116.7 1025 1138 
Aug. 1..134.5 109.0 101.8 115.1 103.1 111.6 
Aug. 8..135.8 109.4 = — 0 103.7 112.5 
Aug. 15..135.6 109.9 100.1 115.2 1102.5 1112.4 
eo 22..138.5 106.2 101.8 135 102.2 113.0 


figures—See THE ANNALIsT of Jan 
1, Mies, page 38, and subsequent ies issues. 


AVERAGE DAILY CRUDE OIL PRODUC- 











TION (18) 
(Barrels) 
ate ete Aug, 20. 
ug. 19, Aug. 12, Aug. 20, 
1083. 1983." 4082. 
Oklahoma ..... 620,600 664,600 390,600 
SE cana adi 128'900 130,100 93,300 
Panhandle Texas 49, 48, 53,150 
North Texas. 52,400 52,350 49,700 
West Cent. Texas 21,800 21,950 24,700 
West Texas...... 161,450 160,800 172,550 
East‘Cent. Texas 59,200 58,650 56,250 
East Texas...... 601,400 583,300 328,850 
SD: saunwesiie 82,550 86,000 4,050 
Southwest Texas. 50,800 51,600 53,900 
North er 26,200 25,300 29,050 
Lape 31,450 31,350 34,200 
I Tex. (not 
includ. Conroe) 127,850 128,200 114,900 
Goastal 4 46,600 46,000 31,500 
n- 
cluding Mich). 94,350 93,100 100,550 
Michigan ........ 25,900 24,500 22,500 
Wyoming ....... 29,800 29,400 34,590 
Montana ........ 6,700 6,600 7,950 
Colorado ........ 300 2,250 2,800 
New Mexico..... 41,750 37,650 31,700 
California ....... .200 507,100 474,100 
ME *secanaue 2,766,500 2,789,600 2,110,800 
Texas -1,206,750 1,191,650 858,050 


PER CENT CHANGES IN ELECTRIC POWER OUTPUT FROM CORRESPONDING 
WEEKS OF PREVIOUS YEAR (7) 


Middle 


mians. Atlantic. Region. States. 


, . See . +24, 
‘Aug. Be os eace 21.3 Bs 8 
. +19.4 $10. 8 


Central Entire 

Industrial Southern Pacific United 
Coast. 

133 +14.0 8.0 15.4 

22.7 +17.0 5.9 15.6 

133 +17.4 + 6.8 +15.0 

20.4 +18.1 + 9.3 +15.2 








MONEY RATES IN NEW YORK CITY 
Prime Com’! Paper. 








Bankers’ Accep- 
































SOURCES OF DATA 


qd) Railway £5: Age. 


ration ederal Reserve 


6) United States Department of Labor. 
erican Institute of Steel Construction. 
(12) United States 


~ 
© 
~~ 


(11) Dun & Bradstreet’s. 
vey. (13) The Wall Street Journal. 
American Iron and Steel Institute. 
Institute. (19) American Railwa 
Interior. (21) Silk Association o 
23) American Metal Market. (24) 
inc Institute. (27) Bureau of Rail 
sion. (29) R 
tDemand 


(2) Commercial and Financial Chronicle. 


(3) The F. W. 


—-—— Loans.-——_—_ 
eater «0-00 Days. ~ Mot ail “ — akagiee Dally 
ly y 
1933 High. ase. aan High. Low. pond High. Low. Avge. High. Low. Avge. 4 Low. Avge. 
ee 1 1.00 1 1 1.25 2 1 1.56 1% 1 1.75 ly \ Rt) 
a - 1 1. & . 4] - 
ian is. i 1 1.00 1 1 1.08 1% 1 1.25 1 1.75 % M4 50 
tNew York Stock Exchange. tAsked rate. sAverage of renewal rate. 
INTEREST RATES MONEY RATES IN NEW YORK CITY 
--Week Ended—, Year gm Money.—, 60-90 4-6 90- 
Aug. Aug. to Day Mos. Day 
19,'33. 20,32. Date. ~ Time jCom. §Ac- 
Call loans - 2 * & 1933. als. High. ~_ — ymers Paper. cept. 
Time loans, 60-90 da. . @ 4 § - aug. @...1 1 1% 1% % 
Time loans, 4-6 mos. a 14-14% 5 - Aug. 18... 1 1 i i : 4 : ; 
Com. disc., 4-6 mos... ..1 2! 4%-1 Aue. » Sa a a ae % ; g 
DEPARTMENT STORE SALES AND Aug. 22...1 1 1 1 i ¢ 
STOCKS (4) Aug. 23... 1 1 1 1 1 
(1923-1925=100) tBest names. §Asked rate. 
U for — for y AW IN GOLD 
aaah Gaasee. Seasonal V VALUE OF Ta DOr LAR 
1932. Sales. Stocks. Sales. Stocks. CURRENCIES. 
ees 69 67 (Cents) 
~ Pes 6 $9 65 64 Switzer- Hol- Bel. Aver- 
1933. France. land. land. gium. age 
. Aug. 17...736 736 73.4 73.3 13.5 
paenery -- @ bs 9 St | Aus i876 73.6 732 731 734 
TE scence Ge 55 67 53 Aug. 19...73.4 73.4 73.1 73.1 73.2 
7 67 56 67 55 Aug. 21...73.2 73.1 72.9 729 173.0 
acy 68 oe Aug. 22...73.4 73.3 72.9 73.0 73.2 
wee .s..... @ : 69 ; Aug. 23...72.6 72.3 72.2 72.3 72.4 
RAILROAD EARNINGS (27) 
(Class I Railroads) 
June, 1933. May, 1933. Apr.,1933. Mar., 1933. a — June, 1932. 
Average mile. oper. 240,969 241,000 241,195 240,626 241,846 
Freigh $223,236,390 $207,489,911 $180,212,394 bat ty 916, psd $168, 790. 20 $185,858,907 
Sualuneer sevens. 30,981,253 23,911,176 22,919,647 1,885, 55: 23,584,978 32,633,466 
8,311, oes 5,255,752 $224,877,399 $217. 599,458 $211,612,904 "$245,545, 252 
Mainten’ o —... = a 28,804,827 9777322. 616 24,439,873 591,895 21,596,179 32,712,584 
Mainten. of equip.. 48,133,880 46,935,522 45,243,604 is’ "751, 434 44,861,471 49,727,745 
Transportation exp. 87,632,083 86,845,661 83,309,008 86,583,735 84,048,317 91,431,759 
324,570 $181,584,036 $173,296,168 $175,295,278 $170,863,715 $197,295,766 
aun aad nee "8. 088,683 oa ° 22,388,349 22,156,124 22,284,332 21,726,780 23,916,120 
Uncollected rev. 77,116 79,611 100,527 81,639 54,950 70,280 
Operati inc. - ene $51,203,756 $29,324,580 $19,938,209 $18,967,459 $22, 263,086 
Net Gperating ine. 59,483,185 40,693,072 19,041,489 10,548,001 9,854,884 12,299,666 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Aug. 17. Aug. 18. Aug. 19. #4 . 21. Aug. 22. Aug. 23. 
England: High .........cccccsccvccees $4.90 $4.55 #4 5b $4. Su, ee 
ME SenGceuesocccccscesccecocueseses “3 4. * 4 4.49 
BD ccavesccccoccscccccce eewecensead 4. te t 4. ‘8 4 4.49 ‘Sh 
NS BIE o ccccccccecosceccoseoooos tab, F } : d 
AD cccce . CaS oercedocccescoeceooocee .051 .0532 d % .0533 .0533 .0535 
.0700 O71 0714 d d 
d Ont” ‘Ont? 0719 .O71T% 0725 
.3263 .3300 .3250 .3£75 .3263 j 
‘ .3175 .3235 .2245 -3245 .3260 
.3250 .3248 .3250 .3253 .3253 .3285 
‘ .1903 -1903 -1908 .1905 1924 
-5480 .5490 5502 5615 5512 
F 1140 -1138 .1144 1140 1151 
.2623 -2621 2630 .2638 2633 
tCanada ibcied boeeddscundeeeeneesaute .9437 .9437 .9437 .9443 9431 9443 
 <etS60bb00n0600600060resegeesoos .2675 -2700 -2687 2700 .2687 2712 
tAr ~_— eegheddesecedocasenccesecee .3500 .3500 .3500 3550 .3575 
losing rates. 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
ae k Ended——— ——_—__—— 
Aue: 19, — . 12, 1933. . 20, = 
sioans aor end Ln w. Hig ; Low. Hiek. Low 
8666 pound )— 
—- Lemnadensoesiues $4.55 $4.38 $4.50 $3.49 $3. {8% 
Che ce cccveccscceceoe 4.55 4.38 4.50 3.49 
.03918 FRANGE (franc)— 
Coecccocccoocecse d .0523 .0528 .0392 .0391% 
CE iriincceskeyekece ‘0539% 051 .0533 .0528 .039 .0392 
0526 ITALY “Gira)— 
DEE u6<66cedcceeneees .0723 0700 0720 .0709 .0513 .0511% 
Gables anecchedeoacengeuees 0723 0700 .0720 0709 .0513%  .0512 
.2382 GERMANY (reichsmark)— 
BREEN cccccccccccccecce .3300 .3172 .3262 .3210 ‘ .2378 
DT séuenrepas coccooess .3300 .3172 .3262 .3210 2385 .2379 
-£020 SD cccaccee 5560 5365 5500 5440 4031 4027 
-1930 SPAIN (peseta)............. .1140 -1115 -1136 -1132 .080: .0803 
1.0000 CANADA (dollar)t.......... .3468 .9406 -9462 -9337 8737 -8687 
13904 BELGIUM ins ot benae -1917 -1856 .1900 1881 1389 .1388 
yt pAp ers 4 Bh ang -2660 2562 2638 -2606 194 1947% 
‘ rachma)........ -0OTT% «= .00T5%_—“‘éwkwT TR ONTOS 0064 
2680 SWEDEN (krona).......... -2340 -2265 -2335 -2305 1794 -1781 
-2680 ENMARK Ahrens)... conce Ge -1960 -2025 1995 1866 1850 
-2680 NORWAY (krone).......... .2265 .2215 .2275 .2246 1749 .1740 
1407 AvetniA (schilling) coccece .1575 -1515 -1575 .1550 1400 -1400 
-1122 Decccesccccce .1550 -1525 .1550 .1550 -1120 .1120 
.0296 Ex SLOV. IA (crown) .04054% .0398 .0408 .0405 tie 0 
.0176 GOSLAVIA (dinar) 0186 0181 .0185 .0185 01 .0167 
.0442 RTUGAL (escudo) .0419 -0410 0418 0415 -0325 .0324 
.00598 RUMANIA (leu)...... .0087 .0084 0086 .0086 0060% .0060% 
1749 HUNG (pe .2350 -2325 .2350 -2350 1745 1745 
0252 Fines D (markka) .0201 .0198 0200 .0200 0152 .0152 
.3650 NG Sahel ik tlaatie .3400 .3325 3387 .3375 1637 2625 
suee HONGKON G (silver dollar) | .3187 -WI5 3225 .3175 2375 -2362 
anes HHANGHAIT (tael) ......... .2850 -2750 -2850 -2800 3125 .3075 
5000 MANIDAT tee OO" A975 4975 4987 4975 4975 4975 
: STNdoll ) si a 5150 5287 5262 37 
lar mgapore....... d d 4 d 4162 Al 
4985 JAPAN (yen) Stl k secede ie -2700 -2625 -2725 .2700 2462 -2275 
8733 COLOMBIA (gold peso)t... .8850 -8850 -8850 .8850 .9550 
4244 ARG (paper peso). 3500 .3500 3500 3500 2525 .2525 
-1196 eno, mi wont milreis).... .0850 -0825 .0850 .0850 .0725 
a ll KT Pree sres .2050 .1950 -2050 .2050 2100 2100 
1.0342 URUGUAY. ‘old peso) -6600 .6400 .6600 .6600 4750 4750 
4985 (si oe e pase -2836 -2824 2868 .2824 2878 
GOLD AND SILVER PRICES 
toe Mantes 
. 20, 1932. Y > 
Bar gold in London................... ose Td-ipis ed 1as feaaeei «6 eet do, Date 
Bar silver in London.................. Tiya-trke 18%- 17} d -16i4d 
Bar silver in New York............... 35¢ 2844c-2T%c Whe he 


Dodge Cor- 


United States Department of Commerce. 


(7) Edison Electric Institute. 
(10) Cram'’s Automoti 
Department of the Interior, Geological Sur- 


(8) Th 


e Iron Age. 


ive Reports, Inc. 


(15) American Bureau of Metal Statistics. (16) 
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Friday, August 25, 1933 
el Company of Cana- 


HH da, Ltd., reports for 
Mn the quarter ended 


at June 30, a net income 
at i of $1,943,047, after all 
PHAM be Be charges and reserves 
ih a. aa and exclusive of an 
= Mims 3exchange credit ad- 
justment of $522,517 transferred to the 
contingent reserve account. After allow- 
ing for preferred dividend requirements, 
the net income was equivalent to 10 cents 
a share on 14,584,025 common: shares 
outstanding. For the first quarter of 
the year the company reported a net loss 
of $80,158 and in the second quarter of 
last year, a net loss of $629,327 was re- 
ported. The accompanying chart, which 
compares quarterly net income, adjusted 
for seasonal variation, with the monthly 
price range of the common stock, ad- 
justed for changes in capitalization, 
shows that earnings in the second quar- 
ter were the largest since the third quar- 
ter of 1930. 

For the first six months of this year, 
the company reports a net income of 
$1,862,888, after all charges and re- 
serves, but not including the exchange 
adjustment credit. The income was 
equal to 6 cents a share on the common 
stock after deducting preferred dividend 
requirements. For the first six months 
of 1932, the company reported a net loss 
of $93,255. Net operating income for 
the first half of 1933 was $3,765,498, 
compared with $1,630,044 in the same pe- 
riod last year. 

The ance sheet as of June 30 shows 
current assets of $31,592,133 and cur- 
rent liabilities of $3,026,795, compared 
with $28,870,853 and $3,012,483, respec- 
tively, on Dec. 31 last year. Cash on 
hand and in banks and demand loans 
amounted to $8,060,293, against $4,601,- 
297. Inventories were reduced from 
$20,623,390 on Dec. 31, 1932, to $17,075,- 
548 at the end of June. 

Earned surplus as of June 30, after 
preferred dividend payments of $483,- 
474, was $15,808,960, compared with $14,- 
261,927 on March 31, and $15,697,598 on 
June 30, 1932. Total assets were $181,- 
484,671, on June 30, compared with 
$179,924,097 on Dec. 31, 1932. 


American Agricultural Chemical Co. 


The American Agricultural Chemical 
Company of Delaware and subsidiaries 
report for the year ended on June 30, a 
net loss after taxes, depreciation, de- 
pletion, provision for possible credit 
losses and reserve for self-insurance, of 
$508,127. This compares with a net loss 
of $1,224,056 in the preceding year. 

Current assets on June 30, including 
$5,201,959 cash, amounted to $13,765,490 
and current liabilities were $478,919, 
compared with cash of $3,632,803, cur- 
rent assets of $13,436,290 and current 
liabilities of $445,016 at end of the previ- 
ous year. 





Columbia Gas and Electric Corp. 


The Columbia Gas and Electric Cor- 
poration reports for the year ended on 
June 30 consolidated net income amount- 
ing to $14,484,335 after taxes, charges, 
depreciation, underlying dividends and 
minority interest, equivalent after pre- 
ferred dividends, to 70 cents a share 
earned on 11,610,036 no-par common 
shares outstanding. This compares with 
$18,530,661, or $1.09 a share earned on 
11,608,015 common shares, in the preced- 
ing year. 

For the six months ended on June 30, 
net income was $7,860,630, or 40 cents a 
share, comparing with $10,580,970, or 
65 cents a share, in the corresponding 
period of 1932. For the second quarter 
net income was $2,393,956, or 7 cents a 
common share, against $4,099,899, or 22 
cents a share, last year. 

Current assets on June 30 were $22,- 
202,326, including $9,865,199 cash, and 
current liabilities were $21,401,000, in- 
cluding $10,000,000 bank loans and $213,- 
441 other notes payable, comparing with 
$23,163,105 current assets, of which 
$9,362,753 was in cash, and current lia- 
bilities of $30,768,981, including $19,598,- 
525 notes payable at the end of 1932. 

Bank loans of $10,000,000 on June 30, 
compared with $44,000,000 due banks at 
the end of 1931. The reduction since the 
end of 1932 was $9,000,000, or more than 
47 per cent. 


Pennsylvania Railroad 


The report of the Pennsylvania Rail- 
road to the Interstate Commerce Com- 









American Security News: 
Capital Changes, Earning's 


mission for the six months ended on 
June 30 shows net income at $3,969,427 
after charges and taxes; equal to 30 
cents a share on the 13,167,427 shares of 
capital stock. In the first six months of 
last year, the company reported a net 


000 Class B and 1,209,137 common shares 
outstanding on Dec. 31, 1932. The change 
does not affect any of the other pro- 
visions pertaining to the various classes 
of stock. Holders are asked to forward 
their shares to be exchanged for new 
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income of $6,863,403, or 52 cents a share. 
The net income for June was $4,095,332 
after taxes and charges, against $1,019,- 
093 in June, 1932. 


CHANGES IN 
CAPITALIZATION 


EORGANIZATION of the capital 
structure of the Fox Film Corpo- 
ration was completed on Monday 


by the burning of $29,614,845 of its bonds 
and coupons. 

The bonds were cremated by the Chem- 
ical Bank and Trust Company, trustee 
under the original debenture issue of 
$30,000,000, at its offices, 165 Broadway, 
New York. 

The bonds were exchanged for new 
common stock of the corporation. Dis- 
posing of the old securities was the final 
transaction by which the bonds and other 
obligations of the corporation, aggregat- 
ing $37,917,754, were retired and can- 
celed. 

Sidney R. Kent, president of the cor- 
poration, arranged the reorganization 
plan, which was approved by the stock- 
holders on July 21 and 22. The bonds 
and coupons were delivered to the Chem- 
ical Bank and Trust Company to be de- 
stroyed, and al) bank loans were paid. 


American Railways Company 

Close to 85 per cent of the 7 per cent 
income bonds of the American Railways 
Company has been deposited under the 
reorganization plan, which requires de- 
posits of at least 85 per cent of these 
securities and of equal amounts of first 
and refunding mortgage 5 per cent bonds 
of the Scranton Railway Company and 
consclidated mortgage 4% per cent bonds 
of the Altoona & Logan Valley Electric 
Railway Company, both in Pennsylvania. 
It is now contemplated that the plan may 
be declared operative by Oct. 1. 

The reorganization plan was arranged 
by a commitee headed by S. K. Philli 
and comprising D. S. Mathers and J. M. 
Steere. It provides for the creation of a 
new company, the American Railways 
Corporation, which is to acquire all as- 
sets of the American Railways Company 
from the receivers, 


Associated Gas and Electric Company 

The Associated Gas and Electric Com- 
pany has announced that certificates of 
amendment to its certificate of incor- 
poration had been filed changing its 
Class A, B and common stocks from 
shares without par value to shares with 
a par value of $1 each. The company 
says “the change was advisable and in 
the interest of the stockholders, as it 
will effect a very material saving in 
Federal stock transfer taxes.” 

There were 4,563,800 Class A, 1,000,- 


certificates, as the old are not a good 
delivery on the New York Curb Ex- 
change. 


Chicago, Rock Island & Pacific 


Merger of the Chicago, Rock Island & 
Pacific Railway Company and eleven 


subsidiary corporations was approved on 











Typewriter & 
with a 
3000 mile 
reach 








Aug. 17 by the Interstate Commerce 
Commission on condition that the Rock 
Island accept the commission’s rulings on 
the consideration paid in each case. 

The road must also accept the I. C. C.’s 
methods of accounting, and agree to 
abide by future findings with respect to 
acquisition of the Wichita Northwestern 
Railway Company. 


New York Title and Mortgage Company 


Two subsidiaries of the New York 
Title and Mortgage Company—Land Es- 
tates, Inc., and the Liberdar Holding Cor- 
poration, which were said to own real 
estate valued at $80,000,000 in all, have 
been petitioned into an equity receiver- 
ship. 

Federal Judge Robert P. Patterson, 
acting on a petition filed by the Pruden- 
tial Insurance Company of America, ap- 
pointed Herbert L. Williams, vice presi- 
dent of both companies, and Edward Mc- 
Laughlin, Deputy State Superintendent 
of Insurance, as the receivers. Each re- 
ceiver was required to post a bond of 
$25,000. Both corporations consented to 
the receiverships. 


Super-Corporations of America 

Terms under which the six series of 
stock of the Super-Corporation of Amer- 
ica may be exchanged for Supervised 
shares have been announced by Super- 
Corporations of America Depositors, Inc., 
recently acquired by American Trustee 
Share Corporation, which is controlled by 
Brown Brothers Harriman & Co. 

Super-Corporations of America Trust 
shares will be accepted at prices as close 
to liquidating value as is practicable, 
plus premiums of 7 cents a share for 
Series AA and Series BB, 10 cents a 
share for Series A and B, and 19 cents 
for Series C and D. At present prices 
approximately 140 supervised shares 
would be deliverable for each 100 Super- 
Corporations of America Trust shares 
Series AA and BB. 

Super-Corporations of America De- 
positors, Inc., will continue its corporate 
existence. 







Teletypewriter Service is nation-wide. A mes 
sage typed in San Francisco can be simultane- 
ously received on teletypewriters in New York, 
Chicago, Dallas, or any other distant city. 

Typing by wire assures utmost speed, accuracy, 
and privacy. That is why both financial and indus- 
trial organizations in many parts of the country 
are using Teletypewriter Exchange Service. 

Connections are made by a teletypewriter 
“Central”. Communication is two-way —the mes- 
sage can be sent and the answer received on the 
same connection. The service can also be given 


on a private line basis which affords 
continuous connections between fixed 
points for periods of one or more hours, 
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INDUSTRIALS 


Com. Share 


——Net Profit.— Earnings 
Company. 1933. 1932. 1933. 1 

Am. Agricultural Chemical Co.: 

Yr. June 30.. *$508,127 *$1,224,056 

American Encaustic Tiling Co.: 

June 30 qr... *138,069 

6 mo. June 30. *282,703 

American-Hawalian 8. 8. Co.: 

6 mo. June 30. 189,181 °%525,249 

American Locomotive Co.: 

6 mo. June 30.*1,362,342 *1,971,833 

American Machine & Foundry: 

6 mo. June 30. 449,729 604,655 45 60 


Asbestos Manufacturing Co.: 


6 mo. June 30. 93,650 ....... .26 
Briggs Mfg. Co.: 
June 30 qr.. 797,158 


6 mo. June 30. °98,805 


Brillo Mfg. Co., Inc.: 


June 30 qr 38,977 
6 mo. June 30. 78,416 


Caterpillar Tractor Co.: 


20,193 16 04 
57,671 32 19 


7 mo. July 31, *455,364 *579,820 
Checker Cab Mfg. Corp.: 

June 30 qr.. *74,583 *173,654 
6 mo. June 20. *151,857 *360,081 


Claude Neon El. Prods. 
6 mo. June 30. 159,607 


Columbian Carbon Co.: 


Corp. of Del.: 
246,764 56 89 


June 30 qr.. 243,967 191,991 45 .36 
6 mo. June 30. 486,300 469,945 .90 87 
Ceontinental-Diamond Fibre: 

June 30 qr.. *21,986 *159,487 

6 mo. June 30. *160,440 °321,861 

Economy Grocery Stores: 

Yr. July 1.. 160,397 230,222 1.34 1.92 


Eitingon-Schild Co.: 
6 mo. June 30. ‘27,384 *%545,622 


First National Stores, Inc.: 
July 1 qr-.... 1,331,468 1,138,504 h1.53 h1.30 


Foster-Wheeler Corp.: 


6 mo. June 30. *436,588 *%646,028 
Glidden Co.: 
9 mo. July 31. 922,529 *37,439 .90 


Gotham Silk Hosiery Co.: 


6 mo. June 30. *207,922 62,765 p1.98 
Hayes Body Corp. : 

June 30 qr.. 99,926 °82,730 

6 mo. June 30. *198,121 *183,327 
Intercontinental Rubber Co.: 

6 mo. June 30. °41,650 *162,868 
International Nickel Co.: 

June 30 qr... 1,943,046 °%629,327 10 

6 mo. June 30. 1.862888 *93,255 .06 
Indian Motocycle Co.: 

June 30 qr.. 2,585 *3,098 

6 mo. June 30. *44,241 *43,981 

Jewel Tea Co., Inc.: 

28 wk. July 15 305,637 455,158 1.09 1.63 
Kayser (Julius) & Co.: 

Yr. June 30.. 121,711 *1,329,529 .22 
Metro-Goldwyn Pictures: 

12 wk. June 8. 330,362 } 361.633 3? gees 
40 wk..June 8. 1,296,535 3,262,630 p8.21 p20.66 
Myers (F. E.) & Bro. Co.: 

July 31 qr... 163,329 47,962 .74 12 
6 mo. July 31. 234,248 177,440 87 55 


National ocep < es 

June 30 qr.. 821 _*798,235 
@ mo.June 30.m1,956. 142 *2,218,996 
Noblitt-Sparks Industries, Inc.: 
6 mo. June 30. [$25,707 *%223,904 
North Central Texas Oil Co.: 


gume 30 qr.. "1,372 $15,505 
mo. June 30. $469 © $24,553 





Corporation Net Earning's 
agen. Rails, Utilities 


m. Share 
—Net a “Barn 
ee 1933. 1832, 
Ohio Oil Co 
gue 30 ar.. 41, 722,435 2,442,092 oer 24 
mo. June 30.*3,140,680 4,098,198... 36 
Pender (David) Grocery Co.: 
6 mo. July 1. 86,866 °17,545 b.52 
Pittston Co.: 
6 mo. June 30. *°776,296 *°880,227 
Raybestos-Manhattan, Inc.: 
June 30 qr... 292,825 *°106,728 46 
6 mo. June 30. 229,397 *°117,600 .36 


Raytheon Manufacturing Co.: 


Yr. May 31... 267,925 °%166,091 
Ritter Dental Mfg. Co.: 

June 30 qr *541 °107,515 
6 mo. June 30. *105,617 *192,620 
Schulce Co.: 

6mo. June 30. *%14,743 144,840 


Sears, Roebuck & Co.: 
24 wk.July 15.$1,619,811 *2,120,019 
Seuth Penn Olli Co.: 
6 mo. June 30. *560,710 
Sparks-Withington Co.: 
6 mo. June 30. *°84,141 *1,437,857 
Yr. June 30.. 285,137 *1,930,514 
Sperry Corp.: 
4 mo. June 30. 279,279 
Superior Steel Corp.: 
June 30 qr. 74,770 *%125,128 ae ewe 
6 mo. June 30. °247,108 °275.772 ake ete 
Texas Pacific Coal & Oil: 
June 30 qr... %219,798 
6 mo. June 30. *472.780 
Trico Products Corp.: 
June 30 qr.. 368,016 
538. 


583,023 


244,145 -98 65 


6 mo. June 30. 772 600,604 1.44 1.60 
Union Tank Car Co.: 
6 mo. June 30. 469,764 524,647 h.39 h.41 
United Chemical, Inc.: 
6 mo. June 30. *79,220 *12,165 
U. S. Printing & Lithograph Co.: 
June 30 qr... C—O rr p.96 
6 mo. June 30. *°13,854 *%290,068 ase 
U. 8S. Distributing Corp.: 
June 30 qr... °%50,289 228,552 13 
6 mo. June 30. °92,997 255,907 p2.52 
Universal Pipe & Radiator Co.: 
June 30 qr... 177,458 231,708 ...  ... 
6 mo. June 30. *364,925 °484/893 ave eee 
Vanadium Corp.: 
6 mo. June 30. °613,354 *801,627 ees coe 
Viking Pump Co.: 
6 mo. June 30. 19,946 19,688 p.65 p.61 
Western Dairy oo ged bn 
June 30 qr... m30,965 k142,600 . 
6 mo. June 30. m177,143 a7, 411 oe eee 
Dominion Steel & Coal Corp., Lta.: 

1932. 1931. 1932. 1931. 
Yr. Dec. 31..*1,173 681 *572,129 eee oe 


UTILITIES NET INCOME 
American Power & Light Co.: 
12 mo.May 31. 6,308,832 13,335,101 x3.56 
American Public Service Co.: 
June 30 qr.. *29,503 
6 mo. June 30. °76,531 
Associated Gas & Electric Co.: 
June 30 qr... %645,522 176,280 


1.41 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, August 19, 1933 


STOCKS. 
Net 
Sales. High.Low.Last.Chge. 
900 Abitibi Power ...... 1% 1% %-\ 
3,100 Aetna Brew ......... 2% 2% -* : 
3,650 Allied Brew .......... 6% 5% 


1,200 Altar C Mines........ 2% ™% 
1.40 


7,400 Ariz Comstock ....... 1.65 
400 Bancam-Biair ........ 4% 4% 

700 Bever, Inc, units... .. 2 mH 8 io 
200 B G Sandwich 8...... % Wy %—1 
1,000 Big Missouri M....... 15 =.15 15 —.15 

Biack Hawk C........ 4 6&4 = .8 
15.200 Brew & Dist v tc... 2% 2% M%t % 


¢ eo 2 


oleae 


eo os 
BsSSSSSS2S2SSSSE52E<3 = 





a 








STOCKS. 


Net 
Sales. High.Low.Last.Chge. 
4,500 Kildun Mining ....... 3 3% M+ 
600 Kingsbury Brew ..... ig 11 11 —1 
1,600 —— a sey idéeeene 3 - 
gacoccscases 1 1 1% — 
4,500 lh ‘sine sce ecese é d . ee 
10 Macfad Pub pf....... 11 ll 11 e9 
. Marmon Motor coce ae 
100 Oneida Brew ......... 1 
30,300 Paramount Publix ... 2 
300 Paterson Brew 2 
300 Petrol Conv .. 
170 Pitts Brew pf.. 
200 Polymet Mfg 


~ Bh es 
FES Pee 


tt 4 
7 2 
ey 
an 
zB = 
+ 
ze 
¢ » 
a 
= a 
B2° Er eonr Erk 
= a 
+l i )+4+ 





4,300 Do a 

400 Utah “Metal ° 
100 Van Sweringen 
600 Victor Brew 





2,200 
8,100 Willys Overland 


Com. Share 

—Net Income—— Earnings. 
Company. 1933. 1932. 1933. 1932. 
Cincinnati Street Rwy.: 
7 mo. July 31. 71,820 439,232 15 -92 
Columbia Gas & Electric Corp.: 
June 30 qr... 2,393,956 4,099,899 h.07 22 
12 mo.June 30. 14,484,335 18,530,661 h.70 h1.09 
Connecticut Elec. Service Co.: 
12 mo. July 31. 3,680,359 4,048,217 
Eastern Gas & Fuel Associates: 
12 mo. July 31. 3,932,978 5,058,843 43 74 
Electric Power & Light Corp.: 
12 mo. May 31. 1,447,006 8,296,540 
Hudson & Manhattan R. R.: 
7 mo. July 31. 15,261 541,259 
ae “oo” rn 
June 30 q 348,598 
12 mo. June 30. 213 13876 762 3, 364, 479 
Kansas City Power & Light: 
12 mo. June 30.3,488,149 4,246,035 p87.20 p106.15 
Metropolitan Edison Co.: 
12 mo. June 30. 3,932,841 2,995,875 
National Power & Light Co.: 
12 mo. May 31. 7,385,292 10,363,706 h1.05 h1.59 
New dersey Power & Light Co.: 
12 mo. June 30. 577,145 786,805 
North American Light & Power Co.: 
12 mo. June 30. %227,022 2,512,447 ves -79 
Pacific Gas & Electric Co.: 


x1.87 .93 
p.29 97 


a.20 a.26 
al.92 a3.34 


6 mo. June 30. 9,470,505 10,872,423 87 1.09 

Public Service Co. of N. J.: 

12 mo. July 31.26,786,263 30,235,057 , ies 
1932. 1931. 1932. 1931. 

American Power & Light Co.: 

Yr. Dec. 31.. 8,483,282 14,806,767 x4.78 2.04 

Electric Power & Light Corp.: 

Yr. Dec. 31... 4,758,388 9,886,057 n6.17 1.21 


National Power & Light Co.: 
Yr. Dec. 31... 8,545,780 10,804,754 h1.26 h1.67 


RAILROADS NET INCOME 


Alabama Great Southern R. R.: 


6 mo. June 30. *70,766 *%350,794 
Ann Arbor R. R.: 
6 mo. June 30. °218,793 *221,632 


Atchison, Topeka & Santa Fe System: 
6 mo. June 30.*3,610,632 *1,927,797 od 


Atlantic Coast Line R. R.: 

6 mo. June 30. 213,776 *2,027,800 26 
Central R. R. of New Jersey: 

6 mo. June 30. *906,540 °720,752 


Chesapeake & Ohio Rwy.: 

7 mo. July 31.13,538,224 9,984,151 
Chicage Great Western R. R.: 

6 mo. June 30. °892,414 406,139 
Chicago & Eastern Illinois Rwy.: 
6 mo. June 30.*1,479,211 *1,945,699 
Clinchfield Railroad: 

6 mo. June 30. °474,285 *%909,978 


Gulf, Mobile & Northern R. R.: 
6 mo. June 30. °48,887 *%312,004 
Illinois Central System: 

6 mo. June 30.°1,729,206 *4,434,736 
Leng Island R. R.: 

6 mo. June 30. 556,079 1,096,641 
Louisville & Nashville Railroad: 
6 mo. June 30. *623,507 *3,827,618 


Minneapolis & St. Paul Railroad: 
6 mo. June 30.*1,607,624 *1,974,680 
Mobile & Ohio Railroad: 

6 mo. June 30. *830,303 *1,210,034 


New York, Chicago & St. Louis: 
7 mo. July 31. %939,963 *3,007,623 


Pennsylvania R. R.: 
6 mo.June 30. 3,969,427 6,863,403 


Pere Marquette Railway: 
7 mo. July 31.*1,119,564 *1,906,286 
Pittsburgh & West Virginia Rwy.: 
6 mo. June 30. °%162,927 *%379,394 
Reading Co.: 

6 mo. June 30. 1,711,447 


Seaboard Air Line Rwy.: 
6 mo. June 30.°3,389,962 *4,219,516 


Southern Pacific Co.: 
6 mo. June 30.*8,347,142 *5,479,048 


Southern Railway: 
6 mo. June 30.*1,962,102 *6,893,622 nr oes 


Wabash Railway: 
6 mo. June 30.*3,444,631 *4,020,322 oe 


*Net loss. t¢Profit before Federal taxes. 
a On Class A shares. b On Class B shares. 
h On shares outstanding at close of respec- 
tive periods. pOn preferred stock. s On 
second preferred stock. x On combined pre- 
ferred stocks. On average shares. nOn 
= i 8 on = preferred stocks. m Loss 
before referred dividends. 
k Profit fy ‘ou idiary dividends. 


1.77 1.30 


h.30 h.52 


938,102 22 8.45 





PUBLIC UTILITIES 
EARNINGS 


American Power and Light Company 


May gross revenue 
Net. earnings 

Twelve months’ gross. 
Net earnings 
Balance to parent com- 


12,531,911 


8,992,043 15,756,365 
6,308,832 13,335,101 


American Public Service Company (Middle 
West Utilities System)—Quarter ended 
June 30: Net loss after taxes, charges, 
depreciation and underlying dividends, 
$28,003. Six months ended June 30: Net 
oss, $76,531. Depreciation charges of 
West Texas Utilities ioe bss 1: 4 og 
ary, were increased $165 in June for 
the six months — # June 30, of which 
one-half was made retroactive to the first 
quarter. No comparisons available. 

Central and South West Utilities Company 
(Middle West Utilities System)—Quarter 
ended June 30: Net loss after taxes, 
charges, depreciation and underlying divi- 
dends “5217 469 69, comparing with a loss of 

1,575, revised figure, for preceding quar- 
— Six months ended June 30: Net loss, 
,044. No comparisons available. 

Connecticut Electric Service Company (Uni- 
ted Gas Improvement System)—Year end- 
ed July 31: Net income after depreciation, 
taxes, charges and underlying dividends, 
$4,403,600, equal after preferred dividends 
o $3.21 a share on 1,148,022 average num- 
ber of common shares outstanding, against 


$4,048,217, or i a share on 1,147,785 
common shares, in preceding PAF, ross 
revenue, $16,149,293, against $16,974,942. 


Cincinnati Street Railway Company—Seven 
months ended July 31: Net income after 
oa. taxes and depreciation, $71,820, 
$2"S50 to 15 cents a share on 475,239 shares 

$50-par stock, against $439, '232, or 92 
cents a share, last year. July: Net in- 
come, $9,081, against $26,464 last year. 

Central Illinois Electric and Gas Company 
(Consolidated Electric and Gas System): 


1933. 1932. 
PRO BPGED occ cccccsss $323,639 $322,251 
Net earnings .......... 146,424 148,575 
ST ae 22,333 17,774 
Twelve months’ gross. 4,450,610 3,915,368 
Net earnings ........... »732,995 2,143,852 
Net income ............ 212,599 484,455 


Metropolitan Edison Company (Associated 
Gas and Electric System)—Years ended 


June 
a eee . $10,435,799 $11,311,678 
Net after taxes and de- 
WOCTRTIOM 2c cccccece 3,683,440 4,016,563 
OO eS 2,932,841 2,995,875 
pA after preferred 
CED 6eccearaudees 1,656,524 1,723,951 


*After interest, amortization, &c 


New Jersey Power and Light Company (As- 
sociated Gas and Electric System)—Years 
ended June 0: 


Gross revenues $4,146,070 $4,728,966 


*Net income .... 577,145 786,805 
Surplus after preferred 
dividends .......... 373,580 583,240 
*After taxes, depreciation interest, am- 


ortization, &c. 
New York Water Service Corporation (Fed- 
eral Water Service System)—Years ended 


July 31 
$2,862,189 $2,887,738 


Gross revenue 
Net earnings 1,697,866 1,758,687 


National Power and Light Company 


om | SE eerste aceen s&s $5,402,530 $5,700,668 
Net earnings ..... 2,595,161 2,656,191 
Twelve months’ gross. . 68,077,885 75,209,551 
UGG GRSUEMGS .....006:. 32,753,469 35,883,011 
Balance to parent com- 

NE ies Silene Oda eaae 8,636,784 11,444,455 
Total income ........... 8,866,199 11,860,241 
Net income ........ 385, 10,363,706 


North American Light and Power Company 
Year ended June 30: Net loss after taxes, 
charges, depreciation, underlyin pre- 
ferred dividends and minority interests, 

022, against net income of $2,512,447 
or Preceding by equivalent, after pre- 
ferred dividen uirements, to 79 cents 

a share on l, average number of 

common shares outstanding; gross rev- 
eues, $39,685,967, against $43,911,966. 

Public Service Corporation of New Jersey 


1933. 1932. 
$9,270,778 $9,687,818 
3,282,907 3,101,241 


2'032,672 1,848,466 
118,731,452 131,246,240 


July qpese , 
after taxes and de- 
wb on . ; 
Surplus after charges. . 
Twelve months’ gross. 
Net ar taxes and de- 
preciation 42,030,084 44,586,272 
Surplus after charges... 26,786,263 30,235,057 
Eastern Gas and Fuel Associates—Year 
ended July 31: Net income after taxes, 
Fe rr depreciation and depletion, 
equal after prior preference and 
Pastas’ dividends to 43 cents a share on 
987,762 common shares, against $5,058,- 
, or 74 cents a share, in preceding year. 
"memes Power and Light Corporation 


EERE ES $5,000,122 $5,794, 
Net earnings ........ . 2,155,759 2,812,671 
Year ended May 31..... 69,885,295 76, ort 486 
Net earnings ......... 33,942,612 2,582 
=" to parent com- 

PT pac cw ahead baed c4ss 3. 287,101 10,222,240 
Total ara 496,706 10,408,849 
ge ee ? 447,006 8,296,540 

Hudson & Manhattan Railroad 
yuly gress an ee REE $599,750 $702,728 

ter taxes........ 231,312 309,838 
Total income ... 256,588 337,328 
Deficit after charges... 57,713 *23,983 
Seven months’ grees. 4,757,181 5,595,512 
Net after taxes. 2,042,704 2,548,626 
Total income ..... 2,216,609 2,751,832 
Surplus after charges. 15,261 541,259 


Kansas City Power and Light Company 
(United Light and Power System) 


June gross .. $1,133, et $1,183,457 
TUE EEE occcesccces ; 230 278,686 
Twelve pent’ green. 14, 393, 500 14,661,277 
Peres BOGE wncccce 3,488,149 4,246,035 

*After ee depreciation. Federal 
taxes, &c. 


Continued on Page 270 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 

=3 subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 





BOND REDEMPTIONS 


ALLS of bonds for redemption this 
C month before maturities which 

were issued last week affected only 
a few small and unimportant municipal 
issues. The total for August is now $22,- 
355,000, compared with $12,509,000 in the 
preceding month and $56,143,000 in 
August a year ago. 


Bonds called for redemption in August 
are classified as follows: 





IN oo in'5 055646066 nbrreraedesia $20,036,000 
Public utility ........cccccccoscees 803,000 
State and municipal.............. 148,000 
rr et 1,337,000 
MiscellameOus ........cccccccccess 31,000 

WES 6 kdcccctentseresinnsasnnees $22,355,000 


Chicago (City of), various of tax anticipa- 
tion warrants, 1931 bonds and interest, 5 
per cent, called for payment at pear on 
Aug. 24, 1933, at office of the City Treas- 
urer or the Guaranty Trust Co., New 
York. Numbers called: $1,000 denomina- 
tion, G4808-4942, inclusive. 

Colorado (State of), various of warrants, 
called for payment at par on Sept. 9, 1933. 

Douglas County, Wash., various of wai- 
rants, called for payment at par on July 
21, 1933, at office of the County Treas- 
urer, Waterville, Wash. Numbers caled: 
42859-42976, inclusive. 

Eastern Connecticut Power Co., $26,000 of 
first and refunding 5s, due April 1, 1948, 
called for payment at 105 on Oct. 1, 1933, 
at the Hartford-Connecticut Trust Co., 
Hartford, Conn. Numbers called: D4l, 
D168; M100 lowest, M2833 highest. 


Eddy County, N. M., Bonds 51-80, inclusive, 
of School District 16, Artesia Board of 
Education 6s, dated Aug. 1, 1920, called 
for payment at par on Aug. 1, 1933, at the 
Chicago Title and Trust Co., Chicago. 

Everett, Wash., Bonds 17-19, inclusive, of 
Local Improvement District 453, called for 
payment at par on Aug. 7, 1933, and Bonds 
129-32, inclusive, of Local Improvement 
district 396, called for payment at par on 
Aug. 11, 1933, at office of the City Treas- 
urer. 


Greeley, Col., Bond 7 of Paving District 1, 
414s, dated Oct. 1, 1925, called for payment 
at par on Aug. 22, 1933, at any bank in 
Greeley, Col. 

Hawaiian Electric Co., Ltd., $300,000 of re- 
funding and improvement A 6s, due March 
31, 1954, called for payment at 100% on 
Sept. 30, 1933, at the Hawaiian Trust Co., 
Ltd., Honolulu, Hawaii. Lowest and high- 
est numbers called: $500 denomination, 3, 
378; $1,000 denomination, 1, 1795. 

Las Animas County, Col., Bond 1 of School 
District 5s, due June 1, 1943, called for 
payment at par on Aug. 15, 1933. 

Midi Railway Co., £41,700 of 6 per cent Ster- 
ling bonds, called for payment at par on 
Sept. 1, 1933, at Lazard Brothers & Co., N. 
M. Rothschild & Sons, and Morgan, Gren- 
fell & Co., London. 


National Economic Bank (Warsaw, Po- 
land), (Bank Gospodarstwa Krajowego), 
various of 7 per cent municipal bonds, due 
in 30 years from date of issuance, and 
bank 7%s, due 19 years from date of issu- 
ance, called for payment at par on Oct. 1, 
1933, at the Bank Gospodarstwa Krajo- 
wego, Warsaw, and its branches, Union de 
Banques Suisses, Zurich; Irving Trust Co., 
New York; Lazard Brothers & Co., Ltd., 
London, and Rotterdamsche Bankveree- 
niging, Amsterdam. 


National Economic Bank (Warsaw, Po- 
land), (Bank Gospodarstwa Krajewego), 
various of guaranteed secured municipal 
8s, due Jan. 1, 1946, called for payment at 
par on Oct. 1, 1933, at Bank Gospodarstwa 
Krajowego, Warsaw, and its branches; So- 
ciete de Banque Suisse, Zurich, Bale and 
Geneve; Chase National Bank, New York; 
Lloyd’s Bank, Ltd., London, and Rotter- 
damsche Bankvereeniging, Amsterdam. 


National Economic Bank (Warsaw, Po- 
land), (Bank Gospodarstwa Krajowego), 
various of municipal 7s, second issue S, 
called for payment at par on Oct. 1, 1933, 
at Bank Gospodartswa Krajowego, War- 
saw, and its branches; Union de Banques 
Suisses, Zurich; Irving Trust Co., New 
York; Lazard Brothers & Co., Ltd., Lon- 
don; Rotterdamsche Bankvereeniging. 
Amsterdam, and Bank Polska Kasa 
Opieki, Paris. 


Otter Tail Power Co., $100,000 of general C 
6%s, due April 1, 1939, called for payment 


Bond Redemptions 


Defaults: Latest Notices 


at par on Oct. 1, 1933, at the First Trust 
Co. of St. Paul, St. Paul, Minn. Lowest 
and highest numbers called: D3, D187; M1, 
M680. 


Ottoman, £148,140 of 3% per cent loan of 
1894, called for payment at par on Oct. 
15, 1933, at N. M. Rothschild & Sons, Lon- 
don: 

Rio Grande County, Col., various of war- 
rants, called for payment at par on Aug. 
29 and Sept. 8, 1933, at office of the Coun- 
ty Treasurer, Del Norte, Col. 

Roman Catholic Church of the Diocese of 
Tucson, Bonds 58, 59 and 60 of 10-year 
5%s, dated Sept. 1, 1930, called for pay- 
ment at 101 on Sept. 1, 1933, at the Bank 
of American National Trust and Savings 
Association, Los Angeles. Coupons due 
Sept. 1, 1933, should be collected in the 
usual manner. 

Roswell, N. M., Bonds 269 and 270 of paving 
bonds, called for payment at par on June 
6, 1933, and Bonds 271-274, inclusive, called 
for payment at par. 

Snohomish, County, Wash., various of war- 
rants, called for payment at par on Aug. 
11, 1933, at office of the County Treasurer. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Sept. 1, 1933, at office of the City Treas- 
urer. 

Suez Canal, various of new 5 per cent 
bonds, called for payment at par on Aug. 
1, 1933, at the Westminster Bank, London. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between July 29 and Aug. 
4, 1933, at office of the City Treasurer. 

Tacoma, Wash., Bonds 5 and 6 of Local 
Improvement District 1497 and Bond 13 of 
Local Improvement District 4200, called 
for payment at par on July 26, 1933; 
Bond 3 of Local Improvement District 
5678, called for payment at par on July 
28, 1933, and Bonds 55-60, inclusive, of 
Local Improvement District 1392 and Bond 
19 of Local Improvement District 1403, 
called for payment at par on July 31, 1933, 
at office of the City Treasurer. 

Weld County, Col., various of school dis- 
trict bonds, called for payment at par on 
Sept. 7, 1933, at office of the County 
Treasurer, Greeley, Col. 

Weld County, Col., various of warrants, 
called for payment at par on Aug. 28 and 
Sept. 1, 1933, at office of the County 
Treasurer, Greeley, Col. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 


American Fruit Growers, Inc., in default on 
Aug. 1, 1933, principal payment, on issue 
of convertible 7 per cent notes, due to 
1940. Interest due Aug. 1, 1933, was paid. 
Holders have been asked to extend va- 
rious maturities for three years. 

Bastanchury Ranch Co.—Bonds (first 6%s, 
due to 1938) not deposited with protective 
committee are being paid off at the rate 
of $368.43 for each $1,000 principal amount. 

Battle Creek Sanitarium, in default on July 
1, 1932, interest payment, and Jan. 1, 1932, 
principal payment, on issue of first 6s, 
due to 1942. 


Brewer Realty Co., in default on May 1, 
1933, interest payment, on issue of first 
544s, due 1945. 


Bromley (F. L.) Properties, Inc., in default 
on Aug. 1, 1933, interest payment, and 
Feb. 1, 1933, principal payment, on issue 
of first 6s, dated 1928. 

Buenos Aires (Province of)—Province has 
notified holders of refunding external 6s, 
due 1961, that it has made available at 
Haligarten & Co. and Kidder, Peabody & 
Co., New York, for delivery on or after 
Sept. 1, 1933, to holders who assented to 
loan readjustment plan of 1933, the sum, in 
cash, of $24.01 with respect to each $30 
coupon and $12.02 with respect to each $15 
coupon maturing Sept. 1, 1933, together in 
each case 5 per cent arrears certificates 
for balance of remaining unpaid on such 
coupons. These sums are payable only 
against surrender of the substituted cou- 
pons due Sept. 1, 1933, issued pursuant to 
plan and attached to assenting bonds. 


Clark (Rex B.)—Funds are now available at 


the Detroit Trust Co., Detroit, for pay- 
ment of interest due April 1, 1933, on issue 
of collateral trust 6s, due 1935, and for 
payment of interest due May 1, 1933, on 
issue of collateral trust 6 per cent notes. 


Cosmopolitan Office Building and Theatre 


(Washington, D. C.), in default on July 
1, 1933, principal payment, on issue of 
first 7s, due to 1938. Funds are now avail- 


able for payment of interest due July 1 
1933. 


Continental Bond and Investment Co., in 
pay- 
In- 
terest due June 15, 1933, was paid within 


default on June 15, 
ment, on issue of D 5%s, 


1933, principal 
due 1933. 


the grace period. 


Dallas Park Apartments (Miami, Flia.), in 


default on June 26, 1933, interest payment 


and June 26, 1932, principal payment, on 


issue of first 64s, due to 1936. 


Detroit City Service Co.—Plan of reorgani- 


zation dated June 30, 1933, was consum- 
mated as of Aug. 1, 1933. Name of reor- 
ganized concern 
and Fuel Co. Plan provided that holders 
of each $1,000 bond (first 64s, due 1937) 
receive $500 of new first mortgage bonds 
and five shares of new Class A common 
stock, which, until maturity or redemp- 
tion of new bonds, would be represented 
by non-detachable warrants. 

Dexter Horton Building (Seattle), in de- 
fault on July 1, 1933, interest payment, on 
issue of first 6s, due 1947. 

Fox (E. J.), in default on Aug. 1, 1932, 
interest payment, on issue of first 6s, due 
1939. 


51 ‘Fifth Avenue Apartment Building (New 
York), in default on April 1, 1933, interest 
payment, on issue of general 6%s, due 
1936. 


General Gas and Electric Corp., in default 
on Aug. 15, 1933, principal and interest 
payments, on issue of 5 per cent notes, 
due to 1935. 

Menning Apartments (8,307-8,311 Ingleside 
Avenue), in default on Jan. 18, 1932, in- 
terest and principal payments, on issue of 
bonds. 

Jefferson Davis Hotel, in default on June 
1, 1933, principal and interest payments, 
on issue of 64s, due to 1943. Plan of re- 
organization provides, among other things, 
for payment of $45 on Dec. 1, 1933, to ad- 
just both June and December coupons due 
in 1933, if earned, and also for extension 
of maturities. 

Kreuger & Toll Co.—Holders of secured de- 
benture 6s, due 1959, have been notified by 
the Marine Midland Trust Co., New York, 
successor trustee, that on Sept. 1, 1933, it 
would pay $25 on account of each $1,000 
debenture and $12.50 on account of each 
$500 debenture outstanding. Holders of 
certificates of deposit of protective com- 
mittee headed by Grayson M.-P. Murphy 
would receive $22.50 on account of each 
$1,000 debenture and $11.25 on account of 
each $500 debenture. A check represent- 
ing this distribution would be mailed on 
Sept. 1, 1933, to each holder of a regis- 
tered certificate of deposit at close of 
business Aug. 29, 1933. Holders of bearer 
certificates of deposit should communi- 
cate with secretary of committee, Tristan 
Antell, 52 Broadway, New York, for infor- 
mation as to the manner in which they 
might receve the distribution with re- 
spect to their certificates. Independent 
committee headed by Bainbridge Colby an- 
nounced that a distribution would be 
made also to holders of its certificates of 
deposit, amount to be made public soon. 

Kesner Realty Trust and J. L. Xesner, in 
default on July 1, 1933, interest payment, 
ee of 5 per cent collateral notes, due 
1 


Liggett Building, Inc. (New York), in de- 
fault on Aug. 1, 1933, interest payment, on 
issue of first 54s, due 1952. Company has 
thirty days’ grace. 

Palm Springs Hotel Co. (Los Angeles)— 
California Trust Co., Los Angeles, has 
funds available from proceeds of trustee's 
sale to pay the following distributions: 
$146.42 on $1,000 bonds (first 7s, due 1945) 
numbered M189, M208, M209, and $73.21 on 
$500 bonds numbered BD62. Bonds dated 
June 15, 1927, should have coupon No. 8 
and subsequent attached and coupon No. 
6 and subsequent attached on bonds dated 
June 15, 1928. 

Marshall-Wells Building Corp. (Chicago), 
in default on Feb. 1, 1933, principal pay 
ment, on issue of first 64s, due to 1937. It 
has been learned that funds for payment 
of Feb. 1 and Aug. 1, 1933, interest are 
available, but were being held by the 
bank pending completion of legal docu- 
ments for release of funds for distribu- 
tion to bondholders. 

New Detroit Land Co., in default on Feb. 1, 
1932, interest payment, on issue of first 
6s, due 1939. 

Palace Hotel Co. (San Francisco), in de- 
fault on Aug. 1, 1933, interest payment, on 
issue of first 5s, due 1945. Holders have 
been asked to agree to a deferment of the 
time of payment of these coupons until 
Feb. 1, 1938. The American Trust Co. is 
depository. 

Pennsylvania Dock and Warehouse Co.— 
Committee has notified holders of 6s, due 
1949, that plan of reorganization dated 


Jan. 24, 1933, has been approved by Fed- 
eral Court for New Jersey, and that an 
order had been entered in that court for 


and 


is the Detroit City Ice 


sale of mortgaged property in the pending 
foreclosure proceedings. 

Pontiac Business Properties, in default on 
Aug. 15, 1932, interest payment, on issue 
of first 6s, due 1938. 

Prudence Co.—Interest due May 1, 1933, on 
issue of guaranteed collateral trust 5%s 
due 1961, was paid at the rate of $10 for 
each $27.50 coupon. Payments were also 
made on coupons maturing on or before 
May 1, 1933, on other issues of Prudence 
bonds and bearer certificates. 

Realty Foundation, Inc.—Coupons due April 
1, 1933, on issue of guaranteed participat- 
ing A 6s, due 1937, were purchased by the 


Metropolitan Casualty Insurance Co., 
guarantors of this issue. 
Senator Hotel (Sacramento, Cal.), in de- 


fault on July 1, 1933, interest payment, 
and July 1, 1932, principal payment, on 
issue of first 64s, due to 1943. 

Shawnee Stone Co. (Bloomington, Ind.)— 
Protective committee requested deposit 
with the Northern Trust Co., Chicago, of 
bonds (first 64s, due 1938) in assent to a 
plan of extension of maturity to March 1, 
1943, and payment of interest only if 
earned. When this plan was declared 
operative the depositing bondholders were 
to receive in cash 1 per cent of principal 
amount of their bonds in payment of 
March 1, 1933, coupon. Thus each March 
1, 1933, coupon calling for $32.50 interest, 
detached from a $1,000 bond, would be 
purchased for $10. 

Southern Ice and Utilities Co.—Holders of 
first convertible 6s, due 1946, have been 
notified to present for payment to Trans- 


fer and Coupon Paying Agency, Room 
2016, 61 Broadway, New York, coupons 
due Feb. 1, 1932; Aug. 1, 1932; Feb. 1, 


1933, and Aug. 1, 1933. Coupons must be 
accompanied by bona fide holder's name 
and address. 

Starck Building (Chicago)—Holders of first 
64es, due 1945, have agreed to accept one- 
half of interest due Feb. 1, and Aug. 1, 
1933, in full settlement of interest claims 
in 1933. 

Union Gas Corp.—Holders of first 64s, due 
1936, who did not deposit their bonds un- 
der reorganization plan will receive about 
$14.50 per $100 principal amount from pro- 
ceeds of the property sales. Bonds are to 
be forwarded, together with Oct. 1, 193) 
and subsequent coupons, to the Commerce 
Trust Co., Kansas City, Mo. 

Welch (J. A.), in default on Aug. 1, 1932, 
interest payment, on issue of first 6s, due 
1937. 

Yosemite Lumber Co.—Funds have been de- 
posited with the Detroit Trust Co., De- 
troit, for payment of interest due July 1, 
1933, on issue of first 6%s, due 1940. 


Current Security 
Offerings 





BONDS 
Allentown, Pa., $420,000 school dist 3%s, due 
Sept. 1, 1934-1938, 1% to 3.25%, of- 


rs 

sored Aug. 16. The N. W. Harris Co., Inc., 

British Columbia, Province of, $3,000,000 5% 
debs, due Sept. 1, 1953, price 94%, yield 
5.47%, offered in Canadian market Aug. 
22. Syndicate composed cof many Canadian 
banks and investment houses. 

Minneapolis, Minn., City of, $1,000,000 2% 
tax anticipation ctfs of indebtedness, due 
Nov 15, 1933, yield 1.25, offered Aug. 18. 
Salomon Bros. & Hutzler, N. Y 

Monroe County, N. Y., $453,000 4 
10, due Aug. 10, 1936-1942, yiel 
4.25%, offered Aug. 16. Le 

N. Y.; Manufacturers & 


8 F&A 
3.80% to 
hman Brothers, 
Traders Trust 


Co., Buffalo; Sage, Wolcott & Steele, 
Rochester. 
St. Joseph, Mo., $120,000 4%s, due 1938-1953, 


yield 3.75% to 4%, offered Aug. 19. Salo- 


mon Bros. & Hutzler, N. ¥ 
United States of America, $60,200,000 91-day 
Treasury bills, due Nov. 22, 1933, average 
rice 99.945, average rate on bank discount 
ases .022, offered Aug. 21. United States 


Treasury. 
STOCKS 


Bankers Mortgage Corp. 
5,000 shares 78 ‘ iy 
fered Aug. 15. 
of Pittsburgh. 

Michigan Cooperage Co., 130,000 shares com- 
mon, price $1, offered Aug. 15. Jennings 


& Busby, Detroit. 
Widemann Brewer > ic - 

erence, no par, Xeferen po + ihe a 

Budde & Co., Inc., Cincinnati. 

American Power and Light Co. 

The American Power and Light Com- 
pany reports a consolidated net income 
of $6,999,343 for the twelve months 
ended on March 31, equal to about $2.49 
a share earned on 978,444 shares of $5 
preferred stock after dividend require- 
ments on 793,581 shares of $6 preferred 
stock. This compares with $14,101,149 in 
the preceding twelve months, equal after 
$5 and $6 preferred dividend require- 
ments to $1.47 a share on 3,013,812 com- 
mon shares, based on the present capi- 
talization. 

The balance sheet of the company on 
March 31 showed current assets of $10,- 


312,202, including $7,298,175 cash, and 
current liabilities of $944,725. 


of Pittsburgh, 
pf, par $100, price $10, of- 
Bankers Mortgage Corp. 
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OLD mines of Ontario 
produced bullion to 
the value of $3,636,- 
754 in July, a decline 
of $11,938 from the 
total for June. Ore 
milled in July amount- 
ed to 462,635 tons, 

aS against 457,886 tons 
in June, indicating lower average grade 
for July. Ontario mines are taking ad- 
vantage of the exchange premium to 
clear up low-grade ore sections, and, 
when income on this account is taken 
into consideration, revenue is running 
well above that of last year. 

The loss for the month was largley the 
result of lower output from the Porcu- 
pine camp, which dro $117,710 to 
$1,712,065, whereas Kirkland Lake mines 
showed productions up $110,931 to $1,- 
819,331. The sharp upturn for Kirkland 

e placed this camp above Porcupine 
as the major Paes omg area in the 

Dominion for July. Lake Shore again 

replaced ry as the leading gold 

producer of the Province. 

In the seven months ended With July, 
gold output by Ontario mines was $25,- 

1,489, exclusive of premium, against 
$26,840,413 in the same period of 1932. 


Agnew-Surpass Shoe Stores 

The Agnew-Surpass Shoe Stores, Ltd., 
reports for the year ended May 31, 1933, 
net income of $59,820 after depreciation, 
income, taxes, &c., equivalent to $6.14 a 
share (par $100) on 9,735 shares of 7 
per cent preferred stock. This compares 
with net income in the preceding fiscal 
year of $87,813, equivalent, after pre- 
ferred dividends, to 25 cents a share on 
79,528 no-par shares of common stock. 





Brazilian Traction, Light and Power 

The Brazilian Traction, Light and 
Power Company, Ltd., reports for July 
gross earnings of $2,493,893, compared 
with $2,695,141 in July, 1932, a decrease 
of $201,248, and net earnings of $1,431,- 
216, compared with $1,616,091, a decrease 
of $184,875. Net earnings this year to 
the end of July were $8,968,766, a reduc- 
tion of $1,57 1 from the $10,541,737 
reported for same period last year. 
The figures are at average rates of ex- 
change and are subject to revision, as 
well as to provision for depreciation and 
amortization. 


Canadian National Railways 


The revenues of the Canadian 
Nati Railways for the week ended 
Aug. 14, 1933, were $2,752,604, as com- 


pared with $2,579,953 for the co nd- 

ing period of 1932, an increase of $172, 

Canada to Admit United States Gold for 
Refinin 


g 

E. N. Minister of Finance, an- 
nounced on Aug. 19 that the Dominion 
Government had decided to permit the 
shipment into Canada of gold ore, gold 
concentrates, gold precipitates and unre- 
torted amalgam from United States 
to Canadian smelters. 

Several requests for further details to 
facilitate the shipment of gold ore and 
concentrates to a from the United 
States have been received at the Finance 
Department since the official announce- 
ment that such importations would be 
permitted. 

Gold from Alaska probably will go to 
the smelters at Trail, B. C., and from 
other United States mines to Sudbury, 
Ont., and to mines in Ontario and Que- 
bec which have smelting facilities capable 
of handling additional business. 

Canadian banks as well as interests in 
the United States were making inquiries. 

One result of the movement of gold 
concentrates to Canada will be an in- 
creased flow of gold to London from this 
country. Gold from the United States, 
after it is smelted, will be refined in the 
— — on in Ottawa, and the 

ent of Finance, acting as ‘, 
will sell the metal in the most advan- 
tageous market, as it does gold for Cana- 
dian mines. The returns, less a handling 
charge of 1 per cent, will be paid in New 
York funds to the United States ship- 
pers of the gold. 

The Department of Finance was 
peometes to undertake the disposal of 

is additional gold, it is said, to avoid 
competition between itself and private in- 





terests if it continued to sell the Cana- 
dian gold and other agencies sold the 
United States gold refined in Canada. 
The single outlet is expected to have a 
steadying effect on exchange. 


Lake Shore Mines 


In the fiscal year ended on June 30, 
1932, Lake Shore Mines, Ltd., earned 
$3.90 a share, and it is estimated that for 
the year just closed the profits are about 
$4.25 a share. 

Production in the fiscal year ended on 
June 30 last, based on $20.67 an ounce 
for gold, was $11,306,000, comparing 
with $12,356,759 the year before. Net 
profits a year ago were 56 per cent of 
production. Allowing the same percent- 
age for the year just closed, profits, be- 
fore adding the excess price over stand- 
ard received for gold and other income, 
are $6,331,360. To this must be added 
approximately $1,885,000 excess revenue 
over standard and $185,000 of other in- 
come, bringing the total net earnings 
available for dividends to $8,411,000, 
equal to $4.25 a share. 


Dominion Steel and Coal Corporation 
_ The Dominion Steel and Coal Corpora- 
tion, Ltd., reports for 1932 a deficit of 
$1,173,681, against a deficit of $572,129 
a year before. Previous balance was 


News of Canadian Securities 


brought forward at $305,969 and with the 
year’s deficit of $1,173,681 there re- 
mained a net debit of $867,712 to be car- 
ried forward. 

On the balance sheet, current assets 
stand at $7,798,752, against $8,449,500 a 
year before, while current liabilities total 
$6,401,735, against $1,517,400, leaving net 
working capital at $1,397,017, against 
$6,932,100 a year previously. 

Notices have been forwarded to hold- 
ers of the 6 per cent debenture stock and 
bonds of the company to meet on Sept. 
20 to consider ing interest pay- 
ments on these securities, which became 
due on March 1, 1933, and those that 
will become due up to Sept. 1, 1935. 
Payments on account of proposed inter- 
est instalments are to be made on May 
31 and Nov. 20, 1934, and each year 
thereafter. 


Jamaica Public Service 
The Jamaica Public Service, Ltd., has 
declared the regular quarterly dividend 
of 25 cents on common stock, payable 
Oct. 2 to stock of record Sept. 15. 


Dominion Textile Company 
The Dominion Textile Company, Ltd., 
has declared the regular quarterly divi- 
dens of $1 on the common and $1.75 on 


the preferred stocks. The common divi- 
dend is payable Oct. 2 to stock of record 
Sept. 15 and the preferred Oct. 16 and 
Sept. 30, respectively. 
Hiram Walker-Gooderham & Worts 
Hiram Walker-Gooderham & Worts, 
Ltd., has declared the regular quarterly 
dividend of 25 cents on the preference 
stock, payable in Canadian funds on 
Sept. 15 to stock of record Aug. 25. 
International Petroleum Company 
The International Petroleum Company, 
Ltd., has declared a dividend of 28 cents 
a share in Canadian currency on its 
common stock. This is the same dis- 
bursement as previously made. The divi- 
dend is potion on Sept. 15 to stock of 
record of Aug. 31. 


Province of British Columbia 

J. W. Jones, Minister of Finance of 
British Columbia, announced on Aug. 15 
that he had floated a loan of $3,000,009 
at a cost to the Province of 5.67 per cent. 
One million dollars of the twenty-year 
bonds was sold outright to a syndicate 
which included the Royal Bank of Can- 
ada and the Canadian Bank of Com- 
merce, and the syndicate took an option 
on the additional $2,000,000. 





Government Bonds Show Further Advance 


OVERNMENT bond prices have 
(; moved upward this week. The 

First Liberty 414s, which had had 
a downward trend for ten weeks, recov- 
ered sharply. The Treasury 4%s approx- 
imated their previous high for the year. 
The newly issued Treasury 3%s_ sold 


within a small fraction of a point above 
par. 

Acting Secretary of the Treasury 
Acheson announced Tuesday that for the 
tenders for $60,000,000, or thereabouts, of 
91-day Treasury bills, dated Aug. 23 and 
maturing Nov. 22, 1933, which were of- 


fered on Aug. 17, the total amount ap- 
plied for was $266,370,000, of which $60,- 
200,000 was accepted. The average price 
of Treasury bills to be issued is 99.945 
and the average rate is about .22 per 
cent per annum on a bank discount 
basis. 





a 





United States Government Securities 
Recent Trend (Federal Reserve Board) 































: ; Weise inict———_. 
a " pes an: salts Pe 19. Aug. 12. Aug. 5. July 29. July 22. July 15. July8. July 1. June 24. Junei17. June 10. June 3. 
ctfs. (3-6 months).......... eine y 
o% & - 2 0.08 0.13 0.25 0.25 0.09 0.06 0.05 +0.08 0.08 0.15 
long-term issues) .......... 3.39 3.40 3.41 3.39 3.39 3.38 3.37 3.39 3.39 3.40 3.41 3.43 
tChange of issue on which yield is computed. 
Bonds: Week Ended Aug. 19, 1933 
figures after decimal peints represent S2ds of a point 
Ou! Range Since Date of Issue———, Week’s Range—, —Aug. 21— 
Jul & Ts High. Date. Low. Date. fiigh. Low. Last. Bid. Asked. Yield. 
2 % Consols of 1930............ 724,050 1 Apr., 1932 94% Oct., 1913 =si ie ci 100 i$ 
2 % Panama Canal, 1916-36.... 48,954,180 1 Oct., 1906 July, 1913 1 
2 % Panama Canal, 1918-38 25,947,400 ences SED Sep., 1913 1 
3 % Panama ge eae 49,800,000 Mar., 1916 Apr., 1920 103 103 
3 % Conversion 28,894,500 peda oun ie 102% 10 
2%% Postal Sav.(6th to 45th ser) 68,633,500 ‘ Bios ae 
24% First berty, 1932-47. . 2... s1'302:207 ‘$50 103.20 J. 26,1933 86.1 J 2,1921 102.20 102.16 102.17 1 
, 1932-47... ... : ‘ an. .1 June 2, : , 1 02.17 102.19 ... 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 Sts oy “e 101.00 5 iedaald 
Ped First Liberty, 1932-47...... 535,982,100 103.30 Mar. 9, 1927 84.00 May 21,1920 102.2 101.20 102.2 102.00 102.2 at 
! % Fo y, 6,268,094,150 105.5 May 19, 1931 82.00 May 20,1920 102.22 102.18 102.22 102.20 102.21 0.13 
Total Liberty bonds...... $8,201,306,050 
44% Treasury, 1947-52.......... 983, 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 110.20 110.11 110.20 110.19 110.22 3.30 
4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 106.21 106.12 106.17 106.18 106.21 3.29 
34% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 104.30 104.23 104.30 104.26 104.29 3.27 
Treasury, 1943-47.......... . 103.18 May 21, 1931 87.20 Jan. 12,1932 102.10 102.3 102.6 102.4 1026 3.11 
% Treasury, 1941 ............ 835,036,650 100.29 Aug. 18, 1933 100.18 Aug. 11, 1933 100.29 100.19 100.29 100.26 100.28 3.13 
% Treasury, 1940-43.......... 352,993,950 103.16 May 20, 1931 87.24 Jan. 12,1932 101.30 101.22 101.27 101.26 101.28 3.07 
% Treasury, 1941-43.......... 544,915,050 103.16 May 20, 1931 88.1 Jan. 11,1932 101.29 101.23 101.28 101.27 101.28 3.09 
34%% Treasury, 1946-49.......... 819,497,500 101.21 July 22, 1931 83.00 Jan. 11,1932 100.00 99.27 100.00 99.30 100.00 3.12 
3 % Treasury, 1951-55.......... 759,494,200 99.21 Sep. 18, 1931 82.3 Jan. 12,1932 98.17 98.12 98.16 98.15 98.17 3.09 
Total Treasury bonds... -$6.050.977.450 
Total bonds ............ $15,074, 237,130 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
ang (Rates quoted are for discount at purchase) 
Outstandin Bid. Asked. Yield. -—Aug. 21— 
3 % A-1934, mature May 2...... $244,234, 102.00 102.2 0.01 Maturity. Outstenting. Issued at. Bid. Asked. 
2% B-1934, mature Aug. 1...... 345,292, t 101.25 0.22 Aug. 30, 1933... 100,352,¢ 0.32% 0.35% 0.15% 
3 % A-1935, mature June 15..... 416,602,800 103.5 03.7 1.20 Sep. 6, 1933... 75,529,000 0.27% 0.35% 0.15% 
C-1936, mature Apr. 15..... 572,419,200 102.2 4 2.04 Sep. 20, 1933... 100,361, 0.24% 0.35% 0.15% 
% A-1936, mature Aug. 1...... 138,000 103.3 103.5 2.14 Sep. 28, 1933.. 15,697,000 0.27% 0.35% 0.15% 
% B-1936, mature Diksces 360,533,200 101.27. 101.29 2.15 Oct. 4, 1933... 100,010, 0.28% 0.35% 0.15% 
3 % B-1937, mature April 15..... 508,328,900 101.30 102. 2.42 Oct. 11, 1933... 75,453,000 0.36% 0.35% 0.15% 
3%% A-1937, mature Sept. 15..... 834,401,500 02. 102.22 2.54 Oct. 18, 1933... 75,172,000 0. 0.35% 0.15% 
4 % Service retirement fund, Oct. 25, 1933... 80,122 0.37% 0.35% 0.15% 
(ge pesca 247,300,000 Nov. 1, 1933... 60,096,000 0.35% 0.35% 0.15% 
4% Service retirement fund, Nov. 8, 1933... 75,142,000 0.32% 0.35% 15% 
i PL ¢bsceccengecgaaceces 2,551,000 Nov. 15, 1933... 75,100,0 0.26% 0.35% 0.15% 
4% Canal Zone retirement fund, semen Nov. 22, 1933... 60,200,000 0.23% Rew. 
OD BED ccccccccccccccccesecs x os 044 eee en ae 
1%% Series B-1935, mature Aug. 1...... 353,865, 100.15 100.17 1.34 Total...... $953,234,000 
% Series A-1938, mature Feb. 1....... 277,516,600 100.18 100. 2.47 
% Series B-1938, mature June 15..... 623,911,800 100. 101.00 2.65 | Total Interest-Bearing Debt Outstanding 
pO eee re $5,154,361,200 
144% Series TS-1933, mature Sept. 15.... 451.447,000 100.2 100.5 
% Series TD-1933, mature Dec. 15.... 254,364,500 100.7 -100.9 
% TD2-1933, mature {. [ey 473,328,000 101.10 = 101.13 31, 1 
4 % Adjusted Service certificate fund 30. 
Sertes Jam. 1, WSS... ....cccccccsce 137,300,000 = ios sah 
%% Series TM-1934, mature March 15.. 460,099,000 100.8 100.10 0.19 28, 
Total certificates ..........--. $1,777,038,500 - o.......-0...--:--: ee 
Po ee acti EE iiiiccencicndscndacsences 20,476,034,190 
Total notes and certificates. . .$6,931,399,700 “Approximate. 
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}) ONDON—Fairly cheer- 
ful conditions pre- 
vailed Monday on the 
Stock Exchange, with 
industrials especially 
active. British Gov- 
ernment funds were 
neglected, but the 
more speculative is- 


sues were in keen demand. Rayons, auto- 
mobiles and shippings were strong. 

The boom in distillers continued on 
American buying. Hydroelectric and In- 
ternational Holding especially were firm 
among the Anglo-Americans and Cables 
and Wireless rallied after early weak- 
ness. Oils and rubbers were good. But 
among the mines, Kaffirs eased during 
the afternoon from lack of business. 

A sharp fall in tin drove the price down 
40 shillings a ton below last Friday’s 
closing, but later the price recovered 10 
shillings. Copper was lower, lead was 
unchanged and the rubber market was 
quiet. 

The stock markets were less active on 
Tuesday, profit-taking causing most sec- 
tions to become irregular. A sharp ad- 
vance in British funds followed a strong 
investment demand, partly as a result of 
quietness elsewhere. 

British rails also were firm. Breweries 
again monopolized attention in indus- 
trials, helped by encouraging trade re- 
ports and a good turnover in Bass shares. 
Motors and tobaccos were firm and 
Cables and Wireless, Woolworth and 
United Molasses gained. Oils were strong 
on improvement in the American posi- 
tion. Rubbers were idle. The Kaffirs 
generally were lower on Cape and Lon- 
don profit-taking. Roan Antelope was 
dull among the Rhodesians, while Bwana 
M’Kubwa weakened. 

The following are closing prices on 
the London Stock Exchange on Aug. 22, 
with net change from prices on Aug. 18: 

e 








t 
Price. Change. 
Anglo-Dutch ................. 16s 9d — 3d 
BIE, ng ooo ccccccceccess £2% + 34 
Babcock & Willc¢ox.......... 37s + 4s 
British-American Tobacco ... .£5% 


British Celanese =~ 
Bwana M’Kubwa. 
Cables & Wireless. . 






Carreras ordinary, A 


+r" 
> 9 oe 
Pe Beer. 
+i +) 
WAS 


Celanese of America.......... £ 1 
I s dccge panier a kh 460e-ade ok £1 ; 
I ends esdcs aoe dena dremel £ . 
PERE: 90 +8s 444d 
unlop Rubber 3s 10%d + 4 
cS ge  Reerreerr re 14s + 
ME Te daere- ae 00's ou bun-ow 25s 9d + 1s 3d 
| "See 26s - 3d 
Imperial Chemical ........ 29s 4 + 3d 
Imperial Tobacco .......... 109s + 2s 3d 
London Midland Railway..... £24% + 2% 
London Passenger, C........... £80 + 
Mexican Eagle ........ ...---10s +18 14d 
Deer Temes, BAG... 2. .cecces 5s 3d 
BD DE, coe scasnvesctvcsces £6% + % 
Rhodesian Angic-American. .16s 6d is 
Rhokana Corporation ......... £ 
S| eee £ - \X% 
SS LALO LIE LER: 4 + f 
Selfridge @% pf.............. 23s + 
EE ns sn cede ob ek ows fane + uf 
Trinidad Leasehold ........ 58s 1 +5s 4 
Unilever ordinary ............. £1 , 
United Havana Ry............ £ + 1 
United Molasses, Inc....... 15s 44d +1s1 
. SIRS aa nee RAE Ist#ed + 4 
. rr rrr rye + 4s 
*Per cent of par. 
BONDS. 
British W L 4s, '60-90...... £111% + M% 
PD ca nccde Pe Meh Renee eaeke + 4 
DO TGs, COMO 0... 200ccc0- a + 4 


AMERICAN STOCKS. 
(Prices are in dollars at 4s per ae 


e 
Price. Chge. 
pS RP rerrr rer ree +1 
American Tel & Tel.............. 141 - 
American Tobacco, B........... 98% + 2% 
DEE sued bebe creek en tetesenes 68 ie 
PD op cccndcvceesssesscccves 14% — Fi 
CameGiam Pacific ....6.c.cccccese 18 + 
a Perea ere 530 + 4% 
Consolidated Gas ...........%... 534%, — 2 
DN i Gan nais'ss5.s00aaeecgsesee 51 —-—3 
NN RT ee +2 
General Motors ..............+..+. + % 
ee PPT rere 4+ &% 
International Nickel ............ 21% + o 
International Tel & Tel......... 1 + % 
eee rrr eee _ Fy 
New York Central.............-. 51 +1 
Southern Railway .............-. 32 +1 
Southern Pacific ..........cccee 31% + % 
CE PE vcicvcavcedacesdisws 138 +3 
United Aircraft ........ccccccces 41% + 2% 
EE EE, nike gbesaeenenecesse 66 +3 
United States Steel.............. 59% — %&% 


The commodity markets were compara- 
tively steady. Liverpool wheat opened 
higher and improved further on a better 
inquiry for Argentine wheat. Following 
a quiet opening, Liverpool cotton declined 
slightly, but in some cases the losses 
were regained. Gold was higher at 125s 





News of Foreign Securities 





Week ended Aug. 19, 1933 
Week ended Aug. 12, 1933 
Week ended Aug. 20, 1932 
1933 to date 
1932 to date 


Week ended Aug. 19, 1933 





———_—_IN LONDON——_—__—__ 
British 314% British 244% British 4% 
war loan consols 1960-1990 
Om, 88 .cacx £997%4 £733% £110 
Me BS sakes 99% 73% 110% 
Aug. 16 ..... 99% 73% 110% 
Aug. 17 99% 73% 110% 
Aug. 18 99% 73% 110% 
Aug. 19 ..... 99% 73% 110% 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


FOREIGN GOVERNMENT SECURITIES 





N. Y. Stoek Exchange. N. ¥. Curb. 
$13,448,500 $970,000 
sidna ate eerie 10,781,500 1,075,000 
12,614,000 1,065,000 
500,237,500 57,002,000 
488,787,600 50,206,000 
High. Low. 
103.36 102.39 


IN PARIS- —IN NEW YORK— 
French 3% French 5% German German 
rentes 1920 amort. Govt. 54% Rep. 7% 
67 fr 108fr40c 44% 73 
67 fr 108fr40c 44% 73% 
67 fr 108fr90c 45% 73 
66fr95c 109frl0c 467% 73% 
66fr70c 108fr90c 46% £73 
66fr70c 108 fr90c Closed 








3d an ounce. Silver was unchanged at 
17 13-16 an ounce. 

The Financial News Index of thirty in- 
dustrial shares, based on the average for 
1928 as 100, on Aug. 17 was 79.6, against 
79 a week before, 80.3 a month ago, 62.1 
a year ago and a low record of 51.3 at the 
end of May, 1932. 


Paris 
The stock market was dull Monday, 


with a minimum of trading on the Bourse. | 


The week-end and accumulation of brok- 
ers’ orders was insignificant and prices 
varied little. The general trend, however, 
was upward and closing prices were 
slightly higher than last Friday’s final 
quotations. The best gains of the day 
were made by South African gold mines 
and Royal Dutch Oil. Phosphates also 
were in demand, producers evidently hav- 
ing faith in their ability to reach an in- 
ternational production and marketing 
agreement. 

The following are closing prices on 
the Paris Bourse on Aug. 22, with net 
change from prices on Aug. 16: nes 

e 
Francs. Chge. 
810 —1 


o 


Air Liquide 
Andre Citroen 
PP 2 si ¢. 
Bank of France 
Canadian Pacific 





oty 

Credit Lyonnais 
COTE IED sc cccccscvcsscee 4, 
Eaux Lyonnais 
Electricite la Paris... 
Escompte de Paris...... 
French Line o 
Prancaise Ford .........cccees - 
Galeries Lafayette 
Generale d’Electricite 
Gaz Lebon 
Generale Foncier ............. ~ 
ae wneale 6-00 <ine e640 650 - 
Mines de Courrieres 360 

| OE ae 


ten 
: wae: st 





mh: 


> SB: : 


eonhainaciten tats — 10 
20 
50 





Suez Canal 
Union d’Electricite 
Union des Mines............... 
Despite Wall Street’s strength on Mon- 
day, the market remained stagnant on the 
Bourse Tuesday. Leading international 
stocks sagged. Suez Canal and Central 
Mining recorded slight losses in sympa- 
thy with weakness in South African gold 
mines. Price fluctuations on the whole 
were negligible, however, due to the ex- 
tremely small volume of trading. Oil, 


sugar, rubber and phosphate stocks were- 


in demand. 

French rentes opened firm but weak- 
ened, closing as follows: The 3 per cents, 
66.60; amortizable 3s, 77.75; 1917 4s, 
77.90; 1918 4s, 76.65; 1925 4s, 102.05; 1932 
4%s, Series A, 83.80; B, 84.60; 1920 
amortizable 5s, 108.80. 

The Stock Exchange was open only 
three days last week because of the As- 
sumption holidays. The turnover was 
smaller than for the preceding week, 
brokers and traders being far from Paris. 

As a consequence the Paris market 
simply followed the indications given the 
London Stock Exchange and, chiefly, by 
Wall Street. Irregularity on the New 
York Stock Exchange caused a decline in 
prices on Thursday. Fluctuations, how- 
ever, were moderate. On Friday the 


trend was firmer in s 


Street. 


and financial 


In all branches 
activity, 


the 


of commerci 


transactions was greatly reduced. 


Berlin 


pathy with Wall 


al 


volume of 


The Boerse opened on Monday with a 
pronounced sinking spell which depressed 


two great British lines will be brought 
together in a close-working arrangement 
and will be enabled to compete on more 
equal terms with the unified lines of 
France, Italy and Germany. 

There will be no ontright government 
subsidy, but it is understood the British 
Government intends to issue £2,500,000 
worth of bonds in the open market to 
finance the completion of the Cunard 
Line’s 73,000-ton superliner, known as 
534. The government believes the time 
when money is cheap is the right time to 
provide needed capital for the Cunard 
Line. Already treasury authorities have 
been assured that the issue will be 
heavily oversubscribed. 

The British Government will thus be 
fulfilling a hint given by Mr. Chamber- 
lain months ago that the superliner would 
be completed as soon as the Cunard and 
White Star lines had agreed to amalga- 
mate. It is expected that soon after the 
flotation of the loan work will be resumed 
on the giant hulk now lying half finished 
on the stocks at Clydebank, Scotland. 


Geneva 
The following are closing prices on 
Aug. 22: 


Swiss 

Prancs 
American-European Sec .............. 35 
a Riper ine oes eemebeee. 201 


oe rere ere 
Italo-Argentine d’Electricite. ia 
Motor Columbus #2 
Nestle & Anglo-Swiss Cond Milk..... 661 
Societe de Banque Suisse.............. 515 


Bangue d’Escompte Suisse............ 31 

































quotations 3 to 6 per cent. Heavy indus- 
trials, headed by Gelsenkirchen, started 
the downward procession which soon in- 
cluded electric, chemical, lignite and pot- 
ash shares and then spread to the entire 
list. Financial commentators professed 
inability to explain the downward trend 
in the face of optimistic reports about the 
decrease in unemployment, but business 


men are less reluctant to explain unem- 
‘ployment as being decreased at the ex- 


pense of industrial profits. Plans for the 
reorganization of heavy industry con- 
tributed to the uncertinty. 


Bonds were mixed, some provincial] and 
municipal loans being steady, while agri- 
cultural mortgages and industrial bonds 
were weak, losing up to 2 per cent. 

Weakness on the Boerse continued on 
Tuesday despite the official announce- 
ment of another big drop in unemploy- 
ment figures. With a few exceptions, 
the stock list sagged, the losses ranging 
up to 5 per cent. Some financial] com- 
mentators are expressing alarm at the 
continued decline, which is endangering 
many accounts. 

Heavy industrials again led the down- 
ward trend. Kloeckner was an exception 
with an advance of 2% per cent. Salzdet- 
furth Potash lost 5 per cent and Conti- 
nental Rubber declined 4% per cent. 
Bonds also were weak, losing up to 2 per 
cent, 

The Boerse was inactive last week. 
Quotations moved narrowly and the vol- 
ume of business was small. The close 
was at about the lowest level since early 
in March. 

The average for twenty stocks on Aug. 
18 was 92.85, against 95.59 on Aug. 11. 

The following are closing prices on 


Banca Italiana 


Unes Electric 


Swiss Fed R R 3%s, 1 92.50 
sy a | Serer eee 102.90 
Swiss Fed Loan 3%s, 1982-62.......... 90.80 
Swiss Govt 5s, 1924-34................. 103.00 
Milan 

The following are closing prices on 
Aug. 22: 

Lire. 

PR eck ca Boh tas Eee eee 125 

errr ere 1624 


PENILE RR AE DENIES 1,612 - 
Commerciale Italiana................ ee 
Consolidato Italiano 5%............... 87.92 
Credit Italiana ......... WrreryT rT eter. 64 


I SND, oe os caine oubmeadnes 553 
ThE ACEREDE ORDERS N EOS ODO RED EEO ES 228 
I occ cckh heen snes ened s 14 
PE scisscredantescanasttadun svete 57 
BEOTIGIONOlS Whectsic .....ccccccccccces 183 
Meridionale Railway ................. 554 
| 2} gil Se tre 36 
EIN | bb naan suscacdiie vicwsises 6 10944 
Navigazione Generale Italiana..... . 153% 
PE SO oo kc ess ot ebibeeseaen ne . 793 
Bef eee 24 
SCENE 6:5 5% 6.6.06 66h. OooNAN Coe dae% 173 
EE MOD 5.60.0 65:0:6.70430%09500004% 148 
ERB R RS: SA RS 10% 








N R A News 


The New York Times Index, 
a master key to current events, 
is an indispensable guide to the 
concerning the National 
Industrial Recovery Act, its 
application, the various codes 
and related subjects, as reported 
completely in the columns of 
The New York Times. 


news 


Public and special libraries, 






























the Berlin Boerse on Aug. 22, with net 
change from prices on Aug. 15: 


Net 


P. C 
of Par. Chg 


e 


officials of trade associations, 
economists, find the 
valuable time and 
In thousands of 
instances the headings listed 
under important topics give 
chronologically complete digests 


lawyers, 
Index a 
money-saver. 













2 Se ee 19 1 
Berliner Handelsgesellschaft ... 86 +1 
Berliner Kraft und Licht.........105 —3 
‘Commerz und Pr Bank A G...... 48 
MPOGRAUOP GOD oo ccicscccvccecce ...102 - 8 
Deutsche Bank und Dis Ges...... 53 +1 
Deutsche Erdoel .................. 99 — 7 
Deutsche Reichsbahn pf........... 99 
SE I Sho 600 0:6:0:0:4-6-0s'5's 0 44 J 
ee hein + ake bs 00 06.000 738 —2 
Hamburg Elek-Werke ........ 101 — 2 
DEE dc rrnapabtduse cobs é4-0 a 

I G Farbenindustrie ............. 129 — 3 
Mannesmann Roehren ........... 53 —4 
North German Lloyd............. 12 ; 
errr . 149 1 
Rheinische Braunkohle ..........192 — 3 
UI 545 o:d'edna 0-06-6060 60-00 .158 —12 
Siemens & Halske................ .153 


Cunard and White Star Merger 

The amalgamation of the Cunard and 
White Star lines is expected to be an- 
nounced shortly by Neville Chamberlain, 
Chancellor of the Exchequer. 

A new holding company will be formed, 
to be known as the British National Ser- 
vices, and will probably be in operation 
before the end of the year. In this way 








that make further research un- 
necessary. 


The New York Times Index 


Sample copy sent without 
charge to responsible inquiries. 
12 monthly volumes, paper 
bound, $12; Annual Cumula- 
tive Index (printed on imperish- 
able rag paper), approximately 
2,800 pages, $26 postpaid; 
Monthly, Annual Cumulative 
Indexes, $33.50. 
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San Francisco Montreal Boston Pittsburgh 
E. STOCKS. 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANG insist. High. Low. Last. 
STOCKS. STOCKS. STOCKS. . > 
Sales High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last, 906 Armstrong Cork, A. , 5 18% 19% 
2,618 Alaska Juneau Gold Min 28 115 Alberta Pacific Grain, A 6% 6% 10 Amer Agr Chem Di..... 26% 26% 26% Fyn I ae a . 
605 Anglo Calif Nat! B of SF 11% fh) 310 Bathurst P & P, A...... 6 25 Amer & Contl........... Py Wy 45 r4 Cy % 
15 lif 160 160 «6160 7,486 Brazilian T L & Power.. 14 4 10 Amer Pneumatic ........ 1% mM 1% 100 D L Clark............ . 8 8 
380 " 5 it 5 1,250 British Columbia ay weet 4 2,449 Amer Tel & Tel.......... 122% 126% 82 Devonian Oil ..... & 8 8 
506 Byron Jackson Co ...... 4 4 4% 620 British Col Power, A. 24 24 24 283 Amer Woolen : 13% 14% 250 Duquesne Brew, Class A. 5lq 5% 5% 
352 Di cokedaseks 3s 8 18 et panei pyaoetaepelaeepiote 5 5 inc aa... 8% 9 1,462 General Motors, A. -. 31% 2% 30% 
Be EE BE atccksccenas 18 «618—~—(o8 357 Bruck Silk Mills, Ltd.|.. 15 1% 1 - re ° ae 10.13 Tl ara -« e 52 52 
500 California Copper ....... ~ Me 990 Canada Cement Co, Ltd. 7% 7 T 7,750 Andes Petroleu . 13 14% 100 Har-Walker ......... . 20 20 20 
¥ Calif Power 7% pf.. 7 78 8= 78 245 Do 6%% cum pf........ 37 170 Atlas Corp ........--.-+- Ys 20 Koppers G & C pf....... 64 64 64 
578 Califo arp | 28 25% 27 205 Canada Nothern Power... 16 16 16 55 Aviation~Secur~.......... Oy 8% 6,172 Lone Star Gas, A 9% 8% % 
33 Calif W Sts Life Ins Cap 21 20 20 25 Canada Steamship Lines. 2% % % 50 Bigelow-Sanford 20: , 7. io | - 7 
TS 19 18 19 
OE EE bse ceccceues 1 2% 71 ET iececonscns 4 4 4 23 Boston & Albany......... 118 ««117+=—s:117 24 stom SS : 
4,496 Caterpillar Tractor ...... 35 Bronze Co, Ltd. 19% 19 19% 475 Boston Elevated ........ 59% 58 59 5 Natl Fire Proof p % 5 5 
Clorox Chemica! Co... ... 19 «= «19 455 Canadian Car & Foundry. 9 9 8 Boston &@ Me............ 2 «2 ~=6O Corpvyte,A.. 3% 3% 3% 
10 Cst Cos G & E 6% ist pf 71 871 = 671 490 Do cum part 7% pref... 17% 1 16% ee ory SERRE 22% 22% 22% 744 Penna R R, A....... 35% 33% 35 
, I 24% 25% 85 Canadian Celanese, Ltd... 20 19 «= 20 4... yim ry 4,100 Phoenix Oi] ............. .08 .05 .07 
30 Crocker First Nati Bank.221 220 220 100 Canadian Hyd-Elee Cor. 59 59 59 .  SapeeEne 45 46 CE GD scdcsceccocces § Pi 5 
4,249 yy "Zell lerbach, v t c.. 5% «C6 11,092 Canadian Ind Alcohol.... 19% 16% 1 157 _ Do prior pf........... ; 12 a eepensenge ..) 26 25 
2 Sy Serres 322.0~=« BS NUE aa tucankcbdneaawe 18 16 17 225 pomee Fa seg Property -- : 120 Pitts Forgings _......... 4% am 4% 
27 ie snenesuaesens 32 32 32 3,194 Canadian Pacific Raiitway 17 1 17 150 Brown Co pf............. % 500 Pitts Plate Glass. A b 36% 37 
369 Emporium Capwell Corp... 390 Cockshutt Plow Co, Ltd.. 10 8% 1 138 Calumet & Hecia 90% 90 475 Pitts Screw & Bolt, A 8 ™% 8 
153 Fireman’s Fund Ins 55 53) 54 1,282 Con Mining & Smelting. .131% 127% 130 12 Chicago Junction pf. . , is > ri Ye 
1,104 Food Mach Corp ........ 14 1 1 1,825 Dominion Bridge Co, Ltd. 31 29 921 Copper Range ........ - 5 * : 700 Plymouth Oil, A 13% 11% 13% 
260 Foster & Kleiser ........ 2% 2,480 Dominion Steel & Coal, B 3 175 East Boston Land........ 1 8 491 Radio Corp, A....... 8% 8 8% 
45 Galland Merc Laundry 36 35 35 95 Dryden Paper Co, Ltd... 207 Eastern Gas & Fuel...... 2 en” 1,266 Renner Company, A 2 1% 1% 
156 Gen a ee + 8 - 60 te airies, Ltd..... 5 5 205 Do pf ....-------ee-e-s = 375 Shamrock Oil & Gas 1% Mm % 
OR _sereerreseepeneer 1 1 2 35 Foundation Co of Canada 7 7 7 153 _Do prior pf....22.22. 1. sc 67 Stand Steel Spring.......12 12 12 
178 Wawalion C Om, 108... OO ana 788 Good Tah of Can id Ne M4 20 x! eee er 5 5 295 United Eng & Fay -18 18 8618 
beoe year of Can.. 1 106% fe MO DE, DB. - woes vee eens 1,592 United States Steel, A... & 49 53: 
104 Home F & M ins Co... 2 2 27 520 Gypsum, L & Alab, Can 4 ws 388 Eastern’ Steamship... 1. a = 3,675 Victor Brew, A....... 1 ~ S 
358 Honolulu Oil Corp, Lid.. 13% 134% 13% 800 Hamilton Bridge Co, Ltd. 9 9 9 [eee a ae 1,534 Western Pub Serv, A.... 8 7 TH 
100 Hutch Sugar Plant .....10 10 10 2,585 Hollinger Cons Gold Mines 9.85 9.50 9.75 259 Edison Elec Illuminating.168 . 165 296 West Air Brake, A. 30 30 
285, rf Utd Bak, A. dl 11 1 805 Howard Smith Paper Mills » 5 430 Employers Group ....... 9 sit 58 506 West Elec & Mfg, A..... 44 39% 42 
410 Leslie-Calif Salt Co ....24 23% 2 18,290 Int] Nickel Co of Can...21.60 19.30 20.70 368 First Nat Stores Et bs 26 Am Fruit Grow Bf...... 9 9 9 
50 L A Gas & Corp pf 91% 91 91 55 Leat 7 6 8 85 General ye teeeeeees 24 H H 300 Am Rad & S S, 1. 15% 145 
400 Lyons-Magnus, Inc, A .. ™ 8% 936 Massey Harris Co, Ltd. 6 10 Gilchrist Co ............. 6 3 1 10 Crand McK & Hend. e 4 4 4 
SME recs ccaces 3 3 3 707 McColl-Frontenac ‘Oil Go. 1 12% 1 706 Gillette Razor .......... 14% 1 3% 600 Pgh Oil & Gas... : a 1 1 
750 Magnavox Co, Ltd %, % nt 50 Montreal Cottons cum pf. 65 65 65 50 Isle Royale ............. 2 2 1,070 United Corp, A....... 9% 8 
100 I Magnin & . 2,292 Montreal L, H & Power.. 38 Kennecott --s--+- 2% 19% 20% 20 Reyner Bros ........__. 3% 38 3 
945 Natomas Co ....... . 41% «99 40 2,761 National Breweries, Ltd.. 25 24% 50 Kidder-Peabody A pf.... 38 38 
45 No Amer Inv 6% pf ° = = = 304 Do 7% cum pref....... 32 32 32 A fe ogg sy peeheanes 4 byt ne 
i pf ...... . 750 National Steel C Co 15 1 Maine Cen SE. ctcvees 
100 Nor Amer O11 Cons —_ -.— - 25 Ont Steel Products Go,” eit 6% 649 Mass Util Asso.......... ™% 2 2% New Orleans 
21 Occidenta! Ins 17 17 17 990 Power Corp of Canada.. 10 9 25 Mergenthaler ............ 25 2 25 LISTED STOCKS 
140 Oliver United Filters B. Ws 35% 340 Quebec Power Co........ 20 19 19 80 Mohawk Mining ....... 9 9 9 
4.739 Pacific G & E. at 25 25 796 St Lawrence Corp, Ltd... 3% 3 3 212 New England Tel........ 97 95 96% Sales. High. Low. Last. 
4,329 Do 6% ist pf - BR B% 23% 2,861 Shawinigan Water & P Co 19 18 1 24 New River pf............ 5 3 3 14 D H Holmes Co, Ltd..... 40 40 40 
1,037 Do 5%% pf ...... -2 2 621 304 Steel Co of Canada, Ltd. 28 Y, NH&HRR..... 7 23% 26% LISTED BONDS 
1,912 Pac Lighting Corp art 30 155 Viau Biscuit Corp, Ltd.. : it 4% «64 110 Nipissing ...... vee 2 - ~ 8. 
MM 8 Ff anew, 87 87 40 Do cum red ist pref... — 40 40 3,420 North Butte ae0 76 1 -74 $1,000 Gulf States Paper 6\%s 57 57 57 
1,492 Pac Pub Ser (non-vot) pf 4 4 550 Winnipeg Electric Co.... 3 3 15 Old Dominion ........... 1% 1 1% 7,000 N O City & Lake 5s. .. 76 75 75 
84 Pac Tel & Tei ......... 90 87 9 30 Canadienne Nationale 155 155 55 330 Pacific Mills 9,00¢ N O City R R gen mige & 5s 67 66 66 
: 6% pf 110% 109% 110 381 Montrea! .. 197 195 195 260 Quincy Mining .......... 2% 2 2 6,000 New Orleans City 4s. 98% 98 98 
673 Paraffine Co . 25 23 45 Royal .. roptioos : 159 158 159 0 Reece Buttonhole ........ 8 11,000 N O _ Imp 4s, 1950.... 8e 87 87 
1,005 Shell Union O1 .. He, 45 S D Warren.............. 12 12 12 2,000 Do 4s, 1942.......... 93% 93% 93 
30 wee pt Geer ;: te “s s DOMINION GOVERNMENT BONDS. 1,122 2 Shawmut ED cccvsnse ce 10 4 18 6,900 La State 4%, 1933-64.... 871g 87 are 
erman, Clay ‘0 pr o speneee  aeaenre 
735 Southern’ Pacific Co..... 28 234 28 $9,000 Conversion 4143,'48-58. . 100.50 100.40 100.50 631 Stone & Webster......... 1 11 iz CURB STOCKS. 
200 So Pac Golden Gt, A... 8 8 8 BONDS 185 Sullivan Mach .......... 10 247 Jefferson Lake Oil...... & ™% 7 
3,748 Standard Oil of Calif... 37 35 «37 F cf &  eeeeeeee 19 17 18 177 _ Do pf ........... . ™% 7% 7 
610 Tide Water Assd Oi). 8 83 $1,167 Montreal L, H & P cons 10 Swift Internatiora! in 23 23 225 Lane Cotton Mills. 11% #11 11 
BT vv Peres ; 48) 4 4T conv deb 3s, 1937-39... 45% 45% 45% 220 Torrington .............. 38 36 38 25 Pan-American Life Insur.. 14 14 14 
24,440 Transamerica Corp ...... 7 7 3,000 Montreal Tramway Co ist 50 Union Twist Drill........ 12 12 12 20 Standard Frui SS pf. 25 25 25 
1,111 Union Of} Co of Calif. 1 1 19% mtg 5s, 1941 . 95% 95% 95% 798 United Fruit ............ 59% 55% 202 Wesson Oil & Sn Dr..... 28% 28 28% 
2 a yee Aircraft & Transport 3 32: 35% 410 United Founders . o-. 2 1 14 CURB BONDS. 
f» Western Pipe & Steel Co 14 13 14 CURB MARKET 1,524 i Shoe Machinery... 54% = = $3.000 Cloveriand Dairy 6%s 80% 80% 80% 
Seer eias shosaede oe 
— : 190 Associated Brew of Can.. 13 B 2 1, = us ‘8 Smelting promesaetenes me 7 85 ——— tt dep. 25 ” ” 
$2,000 Calif Packing Cp 5%, *40 91 91 HH 12,225 Associated Oil & Gas... .38 oe Ress 54% 54% «54 HOMESTEAD STOCKS. 
5,000 Lang Inc, yg 44195, 96 95 Bathurst Power & Paper. 1. 50 1. $0 1. ey 3, 860 utah Met a F.0222.022) 1% 1 1 34 Dryades Bldg & Ln Assn. 65 #5 45 
1,000 Pac “cas 4 El Co 5%,” °42.104% 104% 104% 1,537 British-Amer Oil Fy 85 Venezuela Holding ...... 2 1 2 25 Fidelity Homestead Assn.. 48 48 48 
— = 60 Canadian Wineries ...... ? 1,364 Venezuela-Mexico ....... 4% 2 435 2 Fr Market Homestd Assn 56% 56% 56% 
CURB EXCHANGE. 50 Commercial Alcohols _... 70 Waldorf System ......... 9 9 9 5 Guardian Homestead Assn 30 30 30 
600 Commonwealth Pet ...... 3 1,139 Warren Bros ............ 15% 13% 15 5 Ideal Sav & Homest Assn 40% 40% 40% 
1,500 Alaska Treadwell 1.05 .85 1.00 50 Cosgrave Export ne BONDS 14 Liberty Homestead Assn.. 401, 40 404, 
2,250 Alaska United . 50 40 —=—.40 2,008 Distiller Corp 25 20 Peoples Homestead Assn.. 4714 47 ari 
546 Am Tel & Tel 128 123, «126 560 Dominion Stores ........ $2,000 Amosk ae 64 64—tié«A 30 Phoenix Bidg & Loan As 35 34% 35 
975 Am Toll Bridge 35 32 .32 375 Dom Tar & Chemical. 1% 4 1,000 — ‘unction 4s...... 92 92 92 8 Provident Bidg & Ln As.. 36% 36% 36% 
15 Anglo Natio:.al Corp 5% 5 5 4,060 Home Oil ........... +215 1. a, 1.90 a 101% 100% 100% 4 Security Bldg & Loan As 59 58 58 
200 Aviation Corp . 1 10 10 5,957 Imperial Oil 1 14 5,000 Eastern Mass 4%4s........ 39 39 2 Service Bidg & Hmstd As 35 35 35 
100 Cal . me Trading . J 2,526 Imperial Tobacco of Can. io% 1 1 15 Union Homestead Assn.. 50 49% 50 
10 Do pf ........... +++» 3,90 3,90 3.90 1,090 Internationa! Pearoleum.. 1 1 1 CURB EXCHANGE. 
<< cies Barve vee {14 my Ix 610 Melchers Distilleries, A.. 14 13 13 ° ° ° 
15 Fee 9 
45 Crown Willamette ist pf. 46% 45 416% 7. netetn ne (Robert) & Co.. 11 if* 11% ioe bay ae Some vtaietese . < - Cincinnati 
1,083 General Motors 31% 29% 30% 145 Regent Knitting Mills... 31 3% ‘[- ja Gussie... 1% 1 1 STOCKS 
160 Mokke Bete A. . i we Se en POO «-.-.---- im 2 300 Eagle & Blue Bell........ 46 46 48| Sales ‘High. Low. Last. 
14,480 Idaho Maryland 4.05 3.80 4.00 | 5 355 Walker. Gooderham & 200 Gadsden Copper ........ 09 «=.08 «= .08 48 Amer Laundry 138% «13+ «13 
ane ieee Pas oo 7. . 5, 355 Wailer, Gooderham a w. 4s : ne 75 Iron Cap SERS 6006000 1 % % 122 Amer Rolling witi 23% 22 22% 
270 Do pf : 80 71 71 1,400 Ohio Copper Co.......... : : : 40 Baldwin ....... - 1 1 1 
100 Kleiber Motors ‘300 (30 PUBLIC UTILITY seecmn. 10 Old Colony Iny Trust. - 3% nd 30 Carey (Philip)... 60 60 60 
470 Libby, McNeill 4 5 1,230 Beauharnois Power, new. 54 5% 5% 500 Silver Dyke Mining Co. r : 50 City Ice 4 wes. . 19% 19% 19% 
100 Montgomery Ward ... Bit 23 23 60 Foreign Power Securities. 3 3 3 240 Submarine Signal Co..... 6 6 0 Dow Dru o- . 5 5 5 
200 National Autofibres, A... 6 100 International Utilities, B. 2 2 2 1,300 Sun Bear Mines, Ltd.... .35 .30 .30 611 Eagle Picher’ 7 6% 6% 
1,300 Occidental Petroleum 62 : 7 MINING STOCKS. 385 United Verde Ext........ 4 4 4 45 Gibson Art ....... 9 9 
463 Pacific Eastern .... 3 2 2 600 Yukon Gold Co.......... 5 -50 50 Globe Wernicke ‘BE.. ‘ 1 1 1 
135 Pineapple Holding 8% 7 7 2,000 Cartier-Malartic Gold. 0% 33100" 33 one BONDS 100 Gruen Watch .. 24 2% 2% 
100 Radio Corp ........ 8 8 8 180 Dome Mines ......... 33.00 ee ED pawandnwaee's 8 8 Rg 
51 Republic Petroleum a 2. 2 19, 300 Don Rouyn Gold Mines 0% eat $2,500 Asso G&E Corp 4%, 1973 38 37 37 Go " Sererercer 27% 26% 27% 
0 Shasta Water 1 14 14 665 Falconbridge Nickel .. 3.90 390 3.90 BD DO GR Bi ccccccccess 19 18 18 203 Procter & Gamble... 41 38: 41 
502 Southern California Edis. 21 21 500 Lee Gold Mines. -12 12 12 SEE EEE 13 Pure Oil 6% pf...... 39% 39 39%, 
100 Standard Oil N J .. 38 38 Ry} + ey Bo aanewne 2 = a Cl ] d be g s Piaying enee. “a 18 17 17 
rior 4 y oss imes...... A ‘ A rint & Lith...... 6 6 6 
athe. 4.2, Se 3,698 Noranda, Ltd ......... 34.15 33.50 34.00 eveian ae) yeitvstione 11 10) 10 
1,830 Universal Cons Oil... .... 6.00 4.50 4.50 | 26,200 Siscoe Gold Mines — S 3 STOCKS. PUBLIC UTILITIES. 
150 Waialua Agricultural 324 32 32 ee ft x 2 i, pa an em (Un Sales. High Low. Last. 74 Cin Gas & Elec 80% 79 79 
1,000 West Coast Life Ins. . 9 85 —«..... ‘108 100 1.00 100 Allen Industries.......... 3 3 3 18 Cin Sub Bell Tel..... 70% 70% 70 
INFORMAL SESSION TRANSACTIONS. 600 Wayside Gon Gold... 53 53 "53 100 Chase Brass pf 80% 80% 80% 20 Cin Street Ry...... ; 5 5 5 
25 Standard Brands ........ 25% 25% 25% 470 Wright-Hargreaves 7.05 7.00 7.00 = pa FF settee seer eeeecee i. wi ah — 
BOND TRANSACTIONS. UNLISTED MINING STOCKS. 8 yo clits “iron pt) 25” 25” 25 St Louis 
$2,000 Richfield Oil 6%, '44.. 2% 2% 25 6,550 Big Missouri Mining... .20 17 AT 60 Cliffs Corp v tc....... - 12% 124% 12% ° 
ceeeereemmeeeeeedniiacnenemaan> 7,700 Parkhill Gold Mines... .22 21 21 38 Cleveland Tilum “ot hewsane :108 108 108 STOCKS 
. 2,300 San Antonio Gold 1.08 1.00 1.00 10 Cleveland Railway ....... 44 44 44 Sales "High. Low. Last 
Baltimore 3,200 Sherritt-Gordon Mines. 1.40 1.15 1.40 ec site 45 45 =: 
200 Bylvanite Gold Mines.. 1.05 1.05 1.05 7 Gen Wee °°" 1 ae 23 AS Alce pf..... en ee ee 
nS pee * 80 Brown Shoe ...... . 48% 47 47% 
STOCKS. 40 Corr-McK Voting ....... 18 17 18 20 Do pf 120 119 120 
Sales. High Low. Last. ° . 110 = 4 Chemical .......... 70 72 52 Coca rola’ Bs: mt 4 a 
Philadelphia 8 enesdeonppptats 103 103 103 , oe 
1,114 The Arundel Corporation. 26% 24% 2 372 eins Control 22 22 22 10 Con Lead & Zinc 1% 1% 1% 
616 Black & Decker Mfg Co.. 7 STOCKS pe meg o agi 25 Curtid Mfg ....... 0 9 9 
k Oe esaues 30 «©30—Stss 380 
11 Ches & Pot Tei, Balt, pf.115% 115% 115% Sates. High. Low. Last 3,414 Ferry Cap 4 ™% 4 101 Ham Brown Shoe 4 4 4 
s Com’! Credit Co 7% pf.. 23. 23 23 \ 7 . , 5 Sg TE etd 80 80” 80 7 It Glee ......... 48 47% 48% 
__ Ns gee Reetineee 23% 23% 300 Algoma Con ............ 1% 1 1% fy RS 3° 6388 35 Me Port Cement. » & 8 
102 Con G E u PF iacanéie 64 61 614 Fe Bell ‘. “ Pa pf........ 114% 114% 114% 40 Hanna MA pf owens R2 82 R2 170 Nat Candy ... ; 18 17% 17% 
90 Do 5% A. 97% 996% 97% Budd E G.............-- 7 6' 7 200 Harris-Seybold- 4 SE ; . 60 Rice Stix ...... eeee 7 7 7 
75 Emerson's Bro Seltzer, A 23% 23 23 200 Budd Wheel Go.......2.. 3% 125 Higbee ist of » 7 17 Do Ist... 90 90 90 
127 Fidelity & Deposit Co, Md 3 30 31 10 Cambria Iron ........... 36 36 36 100 bo _2 steceses 3 3 | ee Beeerenpee 72% 72% 72% 
5 Fidelity Guaranty Fire cp ag 84 Ky 200 Camden Fire ............ 1 13 135% 120 India Tire ° P 35 Sedalia Water . 3 52 52 
500 Houston Oil Co pf v t. 4 5% 100 Central Airport ......... 1 1 1% (gn Bg UE os” os” 107 S W Bell pf...... 117 117. «117 
285 Maryland Casualty Co... 3 2 2% SE Sv cacancacsenenes 1 1 1 144 Samu taceieee P 4 310 Wagner El 10 9% 9% 
112 Manutacterers Finance Co .85 . “48 ct ¥ “SSR Rep eeates 33 33 33 100 Metro Brick OMS ........ 5% 3% = Bem ... 90 90 
48 Do 2d pf .... 34 3% 3% 100 Horn & Hardart, N Y... "aH 22 22% +4 Mie Bee ose: 5 sed 
 » 2 gerry 7% ™% ™% 200 Lehigh Navigation ...... 9 9% 375 Mohawk pS ms 4 
33 Maryland ‘Trust Co... 10 10 10 200 Mitten BS C............ i 2 % 45 National Carbon pf 133% ‘Paftelo 
45 Monon W Penn P 8S 7% pf 16 16 016 . es rH 13 1% 62 National Refinin oe : 
30 Mt Ver-W'dberry Mills pf 28% 28 28 3,900 Pennroad Corp ........ 4 % 4 12 Do pt es 50 STOCKS 
60 Merchants & Min Tr Co30 30 30 25 Pa Salt Mfg ............ 48 648) = 48 256 National Tile | 3% | Sales. High. Low. 
551 New Amsterdam Casualty 14% 14 14% 120 Phila Electric pf........ =. as 525 Nestle-Le Mur . 2 2 531 Buff, Niag & East pf 18% 17 
3 Northern Cent RR...... 15 75 75 800 Phila Electric Power..... 3 32 32 50 1900 Co *s as ast p rs % 
ele enetidahe 3 3 3 rp, A 21 21% 906 Niagara- Hudson ... . 914 
761 U S Fidelity & Guar Co.. 4 4 4% 200 59 North American Sec, A. 100 Remington Rand 8% 8 
100 Union Trust Co 2% 2% «| M 200 Philadelphia Tract....... 19% 19 19% 2c fd ston Ran cons % 
8 Western Md Dairy Cp pf 75. 75. 75 MEE nck dwencnaes is «6188 300 Patt amecesees*s 14 13% 13% BANK AND INSURANCE STOCKS. 
BONDS os scott ‘Paper i pt Be weenca 105 105 105 a ogee rgent ....... 18 18 18 448 M & T Trust...... . 20 19 
7 WOV-E) Do ...... 0.000. Te Fe Bie Bae Se wwe es scccs 
$1,400 Baltimore City 4s, 1954.. 98% 98 $8 114 T-Pal Bridge ........ |. 25 22% 25 978 Richman Brow... we ash ase | 336 Marine Midiand ------ “3S 9% 
300 Do 958. . ‘+++, 98° 98 OR 1,300 Ton Belmont .-... 1.2... % % SF ee ne Ruhter S 5 5 : 
200 Do 4s, 1961........ 98 «= as Uaen See... 6 75 Selby Shoe sal sdexteora ae 16% 16% INVESTMENT TRUSTS. 
100 Be = ae din 98 98 98 nl 87 oy allaemnepatadetaabate inte 19% "8 , 19% 404 “a Williams .... 42 40 42 410 Liverty Share ..... 2% 2 
100 47, 2d Water Ser 98 98 98 i  \ eeeeberen pe 97 86 96es6|i« 8G: Ci pf ................ 98S 9 96 370 M & T Securities. 4 3 
5,000 un BS & Elec Ist 48,°49. 12 11% 11% SO Warner Go pf... |... 10% 10 tol 10 Standard Oll (Ohio) pf.. - 83 83 9&3 475 Niagara Share 5% OB 
5,000 Do income 4 _ 1 1 Se 225 Thompson Products, Inc.. 15 14 15 Western N Y Securities 3% 3 
4,000 Do fdg 5s, 36. i a 2 BONDS. 194 Weinberger Drug ........ ™% 7 ™% ND 
1,000 W B & AR R 5s, ‘4. 17,000 El & P 4s, 1945.......... 21 20% 20% 93 Wes Res Inv Corp pr pf. 250 25 25 BONI 
Md Trust ctfs 2 2 2 1,000 Peoples Pass 4s, 1943.... 25 25 25 200 Youngstown S & T pf. 47 47 47 $11,000 Buff & Ft Erie pub bdg 7s, 55. 964% 96 
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Transactions on Out-of-Town Markets——Continued 
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i Chicago—Continued Toronto—Continued Los Angeles 
Chicago ae CURB EXCHANGE STOCK EXCHANGE. 
EXCHANGE. ‘ TOCKS. 
STOCK EXCHANGE. CURB aaa STOCKS. mis, tow. ten. | Geen . High. Low. Last 
STOCKS. Sales. “— 3s = 
. Last. Sales. - ada 3 500 Alaska Juneau Gold Min.. 

Bales. Low 38 1,086 Eliert Brew Co.......... 6% - dem oon po : 25 23” 25 1,900 Bolsa Chica Oil, A 4 ‘ 4% 
330 Acme Steel. 303 1,550 Enges Brew Co, A...... 2 % English Elec of Can, A.. 14 14 as “$00 California Bank 3 es 
550 Acme Steel ... 10 "295 Fecker Brew Co.... Goodyear Tire & Rub....105% 103% 1 °* 3 3% 31 
130 Adams Mfg . * 3 795 Fone Brew Co........... 2 2 y rid re 8% 9 100 Central Investment 2 3 

Ro. 2% Fox sce # 8 9 315 Hamiton Bridge ....... 200 Chrysler Corp ... 40 37% 40 

2,050 pn Castings 455 1,975 P Fox » ty Pear 3 3 4 4 Be TE cccccceccces r s a i cn Nations’ Baus’ 32 32 32 % 
"450 Allied Products ......... 9 10 4 Gippe Pane Corp, A..... 30 2: a 2: m4 . ee Sppcoese: gecgeoe 10% 10% $00 Cl Neos Elect Prod. li ie 11% 

1,250 Armour & Co..... 3 = 177 Hammond Clock ........ 3 3 108 Metron 9 P Cons x 37% «38 500 Cons Oil Corp......... ee : 34 r 
800 Do war ..... 1,650 Heiberg Brew Co. 1 2% Gro t 85 85 85 100 Emsco Derrick & Equip.. Mo 

+: ! 1 18 National Grovers p 0 Farm & Merch Nat Bk..305- 300° 300 

a Ae PS, 2,040 Heidel Brew Co. : : 70 Ontario Silknit .......- + Te - @ 158 Gener Ge os he: 37% 37% 37% 
950 Balaban & Katb v t etfs. 3 2 3 5,105 - 5 3 10 PE nvccccseccsceces 3% + + - a ie, 66 

1,000 Bastian-Blessing ........ 7 & 1,500 1 % 1 295 Power Corp of Can..... 2” 2 (ob 208 Hancock G4, A.’ : % 8% 

5,300 Aviation s 15% 17 500 4 4 155 Robinson Cons Cone —o. & : 100 Holly Sugar’ Gecp. 9 9 94, 

6,500 *Berghoff Brew - 13% 12° 13 259 875 Service Stations, A ...-. a* 2 2 Sra &. 1 

1,130 Binks Mfg ...... - 2 2 a 100 = RR 30 A an Water & Pr 18% 18% 18% 100 L A Investment. 2% 2% 2% 

9,250 Borg-Warner ............ 20° «415% 1 3,805 Minn Brew Co...... 20 Sha Ay : : 200 Monolith Portland Cem pf 5 5 5 
"60 Brach & Sons............ % 1 = + 3 Stop @ a Shop . * 7 7 600 Pacific Finance % 97 of 

nt Star 'B : =e s pprrrrire ; ae 600 oo 2 
100 beeen Fence & Wire, B. 3 i 2 ery Co. ae wn ne at =. Se . a H : 909 Pacific Gas & E! 24 2544 

tase Better Brea’... ..c2ccc t % 1.638 Rock it Brew Co. es OILS 200 _ Do Si ist pi 20% 20% 
’ RI Re eee ss “= 400 Se’ esses ’ , 308 Do Sim ist et 
370 Gentral i Ill Pub Serv pf.. 2% 26 26 4,400 Squibb-Pat Br....... 2,986 British American Oi)..... 14 13 - 550 Pacific Mutual Life In 26' 27 
109 Central Ill Secur......... % % 1,350 bh 14,507 Imperial Oil, Ltd ...... 1 8613 1,100 Pacific Western Oil....... 6 6 6 
- 8 =F ereiere oie: 6% ee Se 4 Inc. 7 6% 1,265 International Petroleum. . 14 17 18 200 Republic Petroleum ..... 3 2% 3 

40 Central Ind P p ae 10 1 4,830 Stirling Brew, FE te Sa oe 285 McColl Frontenac Oil .... 1 12 i 10 Seaboard National Bank. 15 15 15 
50 Central Public Pei. betwee % 100 Super Shares, Inc. . . te Eee , 74% on 1,550 Security-First Nat Bank. 39 37 39% 
60 CUES wee eee e eee BOARD OF TRADE. 510 North Star Oil ......... 260 a 100 Shell Union Oil Corp..... 8 8 84 

2,600 Central & S W Util...... 4 R 14 _— Minis ny 1 1 330 Supertest Potroteusn, ord. 18 % 500 Signal oil & Gas, A...... si 3 x 
a et  eiereeeee Ee ? Ah npaeeeeemmatataie 
she De peter tian pd... =z op @ "tee Armour ae Bievsavensneas i STANDARD STOCK EXCHANGE. fg Sy Diesasssecareas 34 34 atl 

hain Belt .............. DO Bn. cccccces sccccccs Se: Tae ON EE... ¢<cotee sn of 
200 Chicago ci City &CRR % % 250 Birk Bros Brew.......... a 2 3 362,281 Acme ot AoE re A% 21 .24 ES ~ Separate Ree 22' 22$ 

1,000 Chicago Flexible Shafting 12° 11 11 3,250 Centliv Brew, A......... ae 24% Sane Agen GO ..:.......... 1.32° 116 1.32 700 Do 5%% pf............. 1 19% 

2'000 Chicago & Northwestern. 11% 10 = 7,810 El Bond & Sh........... Er 1 36 400 Alberta "Pacific iaahenss 2 ay r~ 200 So Calf Gas 6% pf...... 22% = 23% 
: S&MP..... 50 Gen Am Transp.......... 28,950 Amity ............... : 500 So Pacific Co............ 

‘ a Seiceso. as en ae $50 R idsber BF Pf... ....06 5 4 ‘ : 1,585 a, hesdiadedepais ‘ ; .73 3,600 Standard Oil of Calif..... 37 35 37% 

< fe y * pehemerpresss 26 25 25) 850 Nat Bellas Hess......... 2% F ‘ 1.050 Ashley | APRs sate 110 100 1.00 300 Taylor Milling Corp...... 12 1 12% 

1,800 Chicago Mail Order...... 15 13 14 550 No Am a a on 1 : 1% 18,500 Bagamac ............. 05 04 .04 $0 Title Ins & fr........... 30 0 
"150 Chicago Yellow Cab......13 13 13 2,260 T M Norton Br.......... 1% 1% 17'513 Barry. “Hollinger a ai 09% 08 08 at Ga 7 6% 

6,950 Cities Service ........... 3 3 300 Pennroad Corp ....... a 4 B. 6770 Base Meta... 195° 180 1:87 2600 Union Oll of Calif... 19 18 19 
"400 Club Aluminum ......... % % 250 Sel Amer Shs............ ats - 7 40,850 Bobjo ................ 22 -20 .20 36 Weber Showcase & Fix pf 4 4 4 
100 Construction M pf... .. > s 100 Sohn Brew pf............ 4 : 3.166 Bralorne ... |... |. 9165 9.00 9.40 
450 Consumers ............ ; a I | 8 aaa 5 R s 29,000 Buffalo Gan.../)*)*”: 05 04% .04% BONDS. 

30 Do o% _ ateeemeemptte 5 34 £ 6,772 Std Oil Ind. wee ga gcteeeees z 29% ee 140,000 Bunker sia Exten.... 09 08 09 $1,000 So Counties Gas 4%, 68. 87 87 87 
 _ 4 Serer 550 Super ORS, BA... cccsece ‘ 5 3. an ieee F t, FE 
: eR WS ooo nccncsscccces 2.15 215 2.1 250 Calmont Ol... "15 13 15 = . E. 
ae Ged Cap. 10% 12 = ee H+ ~~ 0. ee cae See ey CURB EXCHANG ' 
‘100 Crane Co ........... i Pi 29,075 Central Pat........... a 587 Amer Tel & Tel.......... 124 126% 
 {peRerRSe ent: a 6 & Toronto 107,750 Chibougamau ......... = 5 eT Hh RG : 15% 15 
210 De Mets pf.............. 15% 15% 19,100 Columario ............ a 20 Arkansas Natural G i 6i 
SS aaa 7 6 a STOCK EXCHANGE. 2,450 , Pete. | : 55 20 Atchison, Top & 8S F 61 : 
850 Electric Household ....... a8 ° : High. Low. Last. 3,800 : -53 30 Atlantic Refining ‘ 27% 27% 

3,100 General Household ...... 1 14 15% | gales. 11,630 $i Aviation Gord... — 10 ll 
"750 Goldblatt ...... 2.00000... = = 1,420 Abitibi Pr & Paper...... tod * 3° 6,820 20 Baldwin Locomotive ..... 13 13 13% 

2,300 Great Lakes Aircraft..... 2 % 25 ST gree 6 Js. = 15,085 ao Baltimere’ a Oun 29 

2,850 Greyhound... * as 1 Ames Pac Frain pi... 36 io” 30 44,700 20 Banca d'Italia Sub......3. .25”" 3.25 
"400 Great Lakes Dredging.... 15 14 25 Beatty Bros ..........-. 4 22,150 an wae é : 2.75 

12,950 Grigsby-Grunow ......... 2% 538 Beauharnols Power ...... 6 5% 5,600 25 Bendix Aviation us 
"350 Hall Printing ........... : fe , 1 1% te! T7710 200 Borg Warner ........... 18% 
aie eee & SS. .... ...-.-- a 7 25 Beanttord Core ist pt... 3 14 4,400 Hi 30 Butterick & Co........--. 3 
100 Houdaille-Hershey, B..... 4 ‘ = 3,672 Brazilian T L & Pr.... 14% 13% 270 37,025 SOO GAO 48 M8 oon. ccascccesss 7 7 
100 Illinois Brick ........... 5 5% 5 23,455 Brewers & Distillers..... 275 0 rH 7.535 140 Caterpillar Tractor ...... 21 21 

Ind Pneumatic Tool...... = «= ©& ‘185 B_C Packers ........... 4% Oe | 13'150 357 Cities Service ........... 3% 2% . 3 
350 ine fwemee ...-. 2... Hr 6% | Ur aeeeppeepes 16 16 16 12/900 Sn Ty a a” 2 20 
150 Jefferson Electric ....... 10 10 10% 10B C Power se haainiie << % 25% 3,605 250 Commercial Solvents .... 38 38 

0 Kalamazoo Stove ....... 25 23 25 110 Buildin Products, A. 1 16 37.600 100 Comwealth & Southern. 3% 
foo Ken-R T 2. " bee seees Kees ri, 2 30 Burt, WT CO... .ccccoce 34 = 125/157 300 Consolidated Gas ........ ” 47 47 47 
fw ally RE i i i he H T ™ 1,890 521 Consolidated Steel ...... 2.75) 2.50 2.50 
50 Kin ~-y/ “Brewing = * ’ 536 Canada Cement ......... 20,000 111 Continental Oil .......... 1 14 16% 

7 Be pe gg Py ie 130 dismbacte+ssssose 77 4 as 76,049 335 Curtiss-Wright .......... 3 3 344 

1,609 Libby, ‘McNeill 2 "Libby. 5 # 5 25 Steamship ......... 414 s* = 27.785 a: Semet Sane: 39% 394, 
"100 Lincoin Printing ........ - 1% 70 Can Wire ¥ able, A... 29 = = '3'800 aa. Gaeta 7 
ge A a OS bs so measesersss «es 8% 8 8% 5,090 240 General Electric .......: 25 «23% 24 

50 Lion Oil Refining........ : on 35 — See «soos % 11 12 5,500 Moneta ie = ‘05 1,317 General Motors ......... 32 30: = 
40 Loudon Packing ......... =m 2p Ws 1 CV PE ...eeee seen 80 78” 80 66,300 Moss Mines........... 00% 05 05 212 Gladding McBean ....... no 
8,00) Lynch Corp .......... ‘a 26 37 Do Ist pf ...........-. 9 8% 9 14,997 Nipissing ............. 2,25 = oo 80 Goodrich (B F).......... 044 Oy 0% 

5,950 Marshall Field .......... ma Bw 70 Canadian Car & Fay: 3 #4? ow 18,131 Noranda ............: 34.75 33.00, 33.55, 7. ae eee 

McGraw Biectrie Jamaica 4 210 DD Vc cken har nee te 1 is 18 2,000 North Can............ 38 35% 30% 250 Internat] Nickel |........ 20 1 19% 
30 McWilliams Dredging... mert'4 in” is 200 Canadian Dredge. & ig 8 Ok ay fy is is ‘ts 116 Internat] Tel & Tel...... 15 14s 
250 McWilliams ‘Dredging... 14 14 6 Canadian Gen Ele 17 18% iY [2 errr al ; a AE oe ~ Eiaeipeceaeaaae Me 02% .021% 
1 gy eS ly 2 3 Sa ae Alcohol: = 10% 16 17 6,600 Pioneer Gold... 2.0... 13.60 12.40 12.25 5563 Kinner A & M.......... 1 % £0" “91 

oe ialladlad 45 —_ 6,500 Premier .............. : j x Lincoln Pete .........++ : j 
iso Mickelberry's Food ..... 4 % xf 50 Canadian Oil ..... ; Thy “ let 1,000 ospectors “Air. 115 110 1.10 4 800 pn a 21% ‘21% 

a OF eh cant 8% 10 1000 Quemont ............. 1” se” Se’ | (2687 L A Industris........... 1. 70 1.35" 1.65 
"450 An seeee sees > £ # 995 Cockshutt Plow .. “Ss un” 8:290 Reid. Auuthier ee 46 88 2,791 Montgomery Ward ...... 22% 251 
28 Misens Unites ...)----: : : Co Qonsemeeted Bab 2 2 2 88,680 Reno Gold............ 1.70 ; i 1,000 Nordon Corp ........--: iy 12 2 

10 Do 6% A pf.....f..... 1 : ; &0 Consolidated Industries. si” 127% 130 10,624 Antonio.......... 1.08 1.0 = 30 North American Co...... 22 
= io > Set pt. : lage i it it = a ~onng 4. S Ds 3 185 185 1,900 She nt 6650000400600 “a A tas vn 100 Occidental Pete ......... = = ‘= 
vo Gtnaieg, | tril eal “alli jumers ‘Seite 68,022 er’ Sboevesneseséee Bi : : Gesemis OH .ccosecseces : . 
Rittimetma: 8 2 © ou Cosmos Imperial Mills... 6% ar” 25" | 401235 Slecoe 22 ++ 158 1-50 1.55 we bf EP eee 0% 9% | 0% 
360 Muskegon Mtr Spec, A.. 9 9 658 Dominion Stores ........ 23 70 «(7 84,000 Stadacona biden annus 05% 04% . - S63 Packard Moser ......... 5 4 5, 
480 National Battery ........ 3 = ty = Eastern Waskinn aeehine:. 70 2 Bs, 9,275 S Anthony age oeentess us ‘ 4 nm 1,400 Paramount Publix .... on ao as 
ti 1 Leather ........ Easy Wi: 9,700 Sudbury Basin........ g i f 7 oy * yg ieee: 
350 National Standard ...... 22 20 22 25 Fanny Farmer pf ....... i = 15 16,200 Sudbury Contact...... 11 .09 By 3 bn Rion Sy eile tae 9 8 8% 
450 National Union Radio.... 1% 1% 1 6,308 Ford %co of Canada, A. rf 4% 34,440 Sylvanite ............. 1.08 1.01 .06 “58 Radio-Keith-Orpheum ... 3% 3 3% 
40) Noblitt-Sparks .......... 2 85 General Steel Wares..... 105 30,422 Teck-Hughes .........6.25 6.00 61 55 Riverside Cement pf..... 71 71 71 
7 ee eet , ‘es Co TS en, = a 17,200 Thoms oad. 1% 13.13 450 Seaboard Oil ....... ae 26 
70 Northwestern Engr, 6 6 6 850 Gypsum, Lime & Alabas 5% S| 61000 Towagmac ........... 45 CC: 45 pony Sioa i 
00 Northwestern ual? t mt tf 3 Hunts, a Ae oa 3,500 United “Kirkiand. oe - 10:10 Sb fees Bones ..-.---+-- wy ite 1 
me cncess FE ED Ek BM, tse sce ss n Sr : o . 272 Socony Vacuum ......... % 
4 Sage og gt Sers ™% 31,237 International Nickel 21.50 19.25 20.85 ett) Waite. Acker Mont. 2.55 2.30 | = So Calif Gas $6.50 pf.... 85 80 = i 
50 Perfect Circle ........... 24 24 24 25 Laura rd Candy..... : 15% 16% 16,900 Wiltsey-Coughlan ..... .19% .16% "10 340 Standard Brands ....... % 27 % 
30) Pines Winterfront ....... 2 736 Loblaw Groceterias, A 7 17 19,755 Wright-Har .......... 7.30 7.00 5 tn muta 5 5% 
500 Potter Co ............... oat cee mess 4 <'* 6 117,280 Wayside .............. n «& xs Jf ay EEE RE Sy a6 Gs 

4,700 Sg Seer 80 Maple Leaf Milling...... 19 1s 15 novasics 19 Ge dee 36 32 

"100 Public Service, no par... 33 3 4 . | eases % UNLISTED Q O51 United Corp —pbipeaee a 2 sf e 
$0 Quaker Oats ..2.1L01a88 Say 194 25 Monarch Knitting pf..... S. £. © 3,100 m 7 al See 6.1240 4.25" 4.50 
50 ROS ae: 116 115% 11 150 Moore Corporation ...... ma 3 10st 6.108 ae ee. ™% 8 
1,100 Railroad Shares ......... 1 1 oe ee 110 #110 «61110 9,000 100 Wellington Oil ......... -90 a 
"50 Rath OE aos cnesess = . - © wletenne dance dice 5°* 21 21 21 ” 100 Wilson & Co............ ™ ™ 
g ratenee ree Cts ee |e Nadoma Sever Sipe A Ot | "Sas 100 Wootworh (F'Wj..0..0.. a6 ad a 
weet gangamme ietri 000°. "7 UT OT | a8 Page terey tubes, ie fee eX | se MINING DIVISION. 
Mpdanet 130 Photo Engravers ae. ss se ae |. oe a. a 

Gonkes a oY 0 360 Pressed Metals .......... 21% 18% 20% 1,200 £0,008 Big JR -- 99 - oa osere sees "13% 109% (13% 

"eo ———— i oo E pt: * si” 82 93 Soom s Lta. Pt banartas 3 38 38 tees 2T000 Calumet eee a 13 Wh 

70 Southwestern nitare fe. = 4 4 1, an Stand Steel Cons ....... 13 11 13 8.515 12,100 Tom Reed ..... prveciet’ . 4% . 1% . 4% 
508 Restaine + am = si 246 Steel of Canada ........ 23% 2B 26,700 50 United Verde Ext.... 
= eee lee i 15 Tip Top Tailors |....... ; . * 19.600 

ADR IEE thy a ee it = 

9,550 Swift agence vd 26,374 Walkers, Hiram ..|..... 7% os S. 2900 New York Mining Exchange 
22 4 ig 71F at) Wate Gan Heer oe BAe 4 STOCKS. 
woo Ut @ ted...scc. ae 1 75 Weston, Ltd, Geo ...... oe | 1.710 H ten must Low. Lest. 
Ser Sepa ta ets 4 15 pf etntagesases abe 4 58 58 29,503 14,850 American Venture........ 1.40 1.34 1.39 

x Cup Ls ° Western oe See oe) -- SP 20,208 K 4 Cosetede n00c6enen esa pel 3.30 2.85 3.30 
. —s - RMT nie, 14 BANKS. 164,900 _ sy eee ie pe anes 3.25° 3.25 3.25 
450 Wahi Go...) : z 2 153-153 122.000 “fine bod 1.50 1.50 1.50 
PED occ cccncossoese 1 1 17% 55 1 1 47,100 10,700 Monarch Gold L......... 32 ; .2¢ 
as ukesha Mtr —_— = = 167% 1 11,100 N “f+ fog > pp pallepietentitialy ae ‘81 ««.79”—ts«s81 
10 Wa gg <li aa 10: 10 1 195 195 22,000 900 Redemp G, B .........2: 97 94 97 
330 Wisconsin ares. 4% 4% 4% 275 (27 2.508 1,000 Superior G M ........... 135 115 1.35 
100 Yates Machine .......... 1% 1% 1 157 ¥ } 800 Tonapah Div M......... 4D 
SF See RE so<no-soses " 7” oe oe 2,000 White Lake........... .05 04% 104% 8,000 Western Empire ........ ie 3: 
BONDS. LOAN AND TRUST. 

’ Permanent ...... 159 159 8664158 ° fe n ‘ompany 

Ht eee De Be Sa ae sectto oe eS 5) Huron & Erle 20% paid. 18 1515 Milwaukee Northwestern Bell Telephone Comp 

5,000 Do, 5s, ’27, ct oes 32ig 32% 25 Union Trust Co ........ 40 40 8= 40 aaa einen ameeeien The Northwestern Bell Telephone Com- 

2000 Union Elec A'R se, 45.1210 2” 2 CURB EXCHANGE nas STOCKS. pany, operating in —_ te = <n 

‘ EXCHAN High. Low. Last. | Dakota, Nebraska an innesota, S 
D y GE. Sales. a ’ , - 3 
CURB EX = 590 x | GOD ocssosesecs 2 af ii 200 Bucyrus-Erie ............ 2% 2 2% been authorized by the Interstate —. 
Brew Corp....... 7 i es | | ee Serre rr 11 11 50 Cutier-Hammer .......... mission to acquire contr¢ 
rey Aiea Brew » £ D Go... 38 2 of tts canada —— ‘ E, iy 32 299 ae satace conse 5% Hi Hy the Tr — Poleshene and Telegraph 
825 Burg Brew Co........... "130 Canada Vinegars seteeees gS aR 5% 5% 5% h and to 

Century Brew, Inc....... a 6S le | Re eee Se -------- 5 625 Hecila Mining ......... % < ny, operating exchanges 

1,900 Chris “Brew ist “ivares.”2.19” 2.19" 2.19% *40 Can Wire Bound Boxes, ‘A 8M rt nt ee Oe OS swage Mot escon pF moemner og including 

ru: +e . a eiccccooese - Ps i 4 
Broad aeice at uat aa | ag Satis ete” ga |B area oS BBB) | Hees in Southern in 
00 Dividend Shares, Inc... .1. “a @( Bhan... 31 30 30 n » C.... 1, 5 
100 Duluth Steam Corp...... 5 4\y 44 105 Dominion Bridge % 
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OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the close of business on Tuesday 








NEW YORK CITY BONDS 
Maturity. Bid. Offer. 


avasaccisaetneaceaonaid -30 81 
Sach namwenvansaiaxntasnied 980-77 78 79% 

sapiens ries: 1957-59 78% 80 
vieaetidranles rteisielete aie "°° 1955-56 78 79% 
Sahiuuhbvaneccunsthbubbate 1950-53 73 175 
A PREPRESS 1954 75 4=«77 
EN CIA 1935 89 «8= 90 
SEL edendaearaasuiannse 1940-49 7.00 


N. Y¥. PORT AUTHORITY BONDS 
Quoted on a yield basis. 





44s, . March, 1933-46.... 7.00 6.00 
Wewemiber, 1980-63........ 4.80 4.50 
4 Tonand March, 1933-60 4.35 4.25 
Inland Terminal, March, 1 6.50 5.50 
4s, ah B, December, 1936-50 4.80 4.50 
. January, 1938-53.........-- 5.65 5.00 
FOREIGN SECURITIES 
Key. Bid. Offer. 
Argentine (resc.) 4s, 1954.. 75 80 
ws yt Ln ay 5s, 1934. 31 34 
Do um 5s, 1955.. 38: 
Bolt ae 1S beesse . w 12 
Brazil Govt. 4s, 1889 . 20 22 
SEE ED éncacaccesscsccceses 23 
DW FOB, BBGD on cccccccccceccccccce 22 24 
BOD GR, Bic cccccccccccccccccccecs 25 
BE, TD ccecccccceccccccessces 23 25 
BD GR, DEED cccccccs cecccsccoccecs 20 
British Fund 4s, March, 1919...... 98 100 
British Govt. assent cv. 348........ 88% 90% 
British Victory 4s, Sept., 1919...... 96 98 
Brit. Consols, 2 perpet ease eekidd 65 67 


Buenos Aires se, its, £10 pieces... 40 45 
Do 5s, 1915, £100 pieces 48 53 











Canadian 5s, 1 td 104 
De 9 
Costa Rica 5s, 15 20 
French Govt. 40: 43 
French Loan 59% 
Do Vv. . &@ 46 
Italian War Loan 5s, 1 62 6314 
Midi Railroad ‘60 (1,000 francs) 40 42 
Paris-Ori. R. R. 6s,'56(1,000 francs) 46 48 
Prague te 48, Sous (1,080 kr). 7 2 
B.D ccccccce 
Rumania ‘ss, a. base wecesccesecoce 15 19 
Russian rentes 4s, 1894 (1,000 rubles) 2 3 
Do W. ro tes 16(1, 000 rubies) 1.00 1. 
bo 5% Li ; . (Kerensky) (1,000 a 
FURERS) nn cccccccccscccccesesesess , P 
Tokyo sterling 5%s, 1960........... TT 80 
Uruguay 5s, "fo Bb eocncceesccccesces 35 42 
PUBLIC UTILITY BONDS 
Amer. States Pub. 37 
tAssoe, Tel. Util. 16% 
pital Traction Ist 5s, 1947 
Central Gas & Electric 46 
Col. (8. C.) 55 
Columbus Elec. Power as 
Cons, Traction 5s, 77 
a Power Co ist 6s, 1938 «e 
Do gen 7s, ° 
Dallas Gas 6s, 
Gas & Elec. of Ber. 5s 
Count . 
Je City, fe 949.... 38 es 
Los eles Gas & Elec. _ 105 
Louisville Gas & Elec. 68, 1937 100%, 101% 
Manila Gas Co. ist 47 
Mayaguez Lt 82 
65 
ew: Con. 5s oe 
Norfolk & Portsmouth Br. 6%4s,'47.. 60 62 
No, Jersey Ry. 48, 1948.........++- 
Termina) ist 6s, 1947......... il 
Paterson Ry. 5s, 1044.............. 
ater ty ist 6s, 1949.. 36 
Puget Lt. 5%, 1949 64 66 





pe Founders 6s, 1937.. b2 
A Wire Fabric ist 7s, 1942. . 61% 
=. a Hudson River Bridge : 





*Pierce, i, Butler & & Pierce Co sie. 1943 198.. at 





Realty Amsociates 6a, 1037 Wns cccecces 23 28 
Sandura Corp. ist 68, 1940......... ae 
at Broadway a 
ruthers-Wells T. “ 44 
Toledo Terminal! R. 4 
United Porto 
Ward Baking ist 6s, 1937 98 
+Withe ° 10 
Iron 5s, 1 39 
JOINT STOCK LAND BANK BONDS 
Atiantic (N. C.) 58, 1932-54........ 55 58 
TSE GED co cccccccescccccccccs 32 36 
WPTPeTTIITITT Tt tT Te 40 44 
arr 36 40 
COMSSTMER GO once cccccccccccccccce 63 66 
Bm GHD on cree cccscccccccccccccs . & 61 
‘Chicago Ss, ‘Ss and ‘4s a x 
Denver Sis ......--..+.-5: benan ne 60 5 
SSSRE Ca tOCESECD CHES EbECS .. 62 
First Montgomery 5s .............. #1 44 










































JOINT STOCK LAND BANK BONDS— N. ¥. TRUST CO. STOCKS—Cont. 
(Continued) Key. Bid. Offer. 
Key. Bid. Offer. Kings County (80) ..........0+s0+- — ae * 
First N Orleans 58.........-+-++ 40 44 Manufacturers ........-.--0-eeeeeee 
vee Texas te. Lee cccccecoeseoesooes 530 53 New York Trust (5) ..........-+-- m8 1033 
Devet Te. GO. GS... .cccccccccccces 54 58 Title Guarantee & Trust (80c)...... 21 
Wremmemt GUS 2... cc ccsccccccccccs 64 Underwriters Trust, new .........- 
An — My 5 Kaeavdananenhediak cided 61 64 United States (60) .......... peaanns 1645 1695 
Lctedasenerneighaehen 59 
ee re pereaindiasedeeheeennbee 60 64 §New name—Lawyers County Trust 
GD ceccecececcnecesesseesees 58 62 
Lincoln Be... e eee esse ceees se él BALTIMORE BANK STOCKS 
| haepnemenptiaeeree ra: 3 Fidelity Trust Co..........----+++- 85 
New York 5s.......... 57 4 3 First Mational Bank. 40 42 
72 3 Safe Deposit & Trust MB iccaenceel 575 595 
56 
o PHILADELPHIA BANK STOCKS 
60 Central Penn. Nationa! (1.40)...... 23% B% 
62 City National _ bS66b c00esecaces 
Fidelity Phitedelp {phi gr per sao” 355” 
jell ade lm (18)......-+- 
FEDERAL LAND BANK BONDS Finance Co. of Pennsylvania (10). 210 225 
Rate. Maturity. Bid. Offer. First National (16)........--+-+++-- : 1270 = 280 
Germantown (1)......-.-5eeeeeeeeee 19 21 
5s -, 1942-32 97 onc acun ccxeaeeenes 81 
...-July, 1953-33 EE os ceichibad thn dcansens-otiks ™" 3 
a ee oe Market Street National (14)........ 245 «(260 
+++ -Dec., : 1 National Bk. of Germantown (1.50) 28 32 
fo, oe Northern Trust (24)............-0++ 355 375 
. North” Philadelphia is5 ecccccccecece 62 70 
Jan. guy, a Pennsylvania (1.60) ...------+--+-- 28 2» 
J 1956-36 92 Philadelphia Nationa! (3.20). .- 55% 
yan. 1956-36 Provident (20) ...........--- ..340 355 
oy Real Estate Land Title (1) 10 «ol 
Mas ° iors 90: Real Estate Trust (4) 88 
Now 1958-38 Second National (1.20). 13 15 
Nev. 1957-37 90 Tradesmen's (6) 128 
May, 
Po BOSTON BANK STOCKS 
INVESTMENT TRUST STOCKS viret National ae i conkicaeme 4 2 
Fixed or Unit Type. National Rockland (3.20)........... 58 65 
American Bankstocks ............. 1.18 1.32 National Shawmut (1).........---+ 22% # 24% 
Amer. ey Tr. Shares....... 4 cc Second National (4).............+.- 95 es 
—. ational Shares............ Se «C6 United States Trust (50c).........- 7 9 
Standard Oil Stocks, Ps saeees 5 
Collateral Trustee Shares. A222. 8 RS CHICAGO BANK STOCKS 
Sep. St. Snares, Sow, & . . Am. Mat. Bk. & T¥.........0+.00:- 8 
Deposited | WY.. Miwseeecees 2.52 4 Central Republic Bank & Trust.... 3 
ited Insurance Shares, A..... ais 338 ee ee bee 6 oae.. S Se 
Diversified Trustee, C............. = 4 Harris Trust & Savings o apeapeeaas 235 46245 
First Custodian ‘Shi yA Scala 3. ‘4 Northern Trust (18).............+.- 408 415 
mental Trust Shares ........ 
Independence Trust Shares ........ 2. 2.50 INSURANCE STOCKS 
Nation-Wide Sec. Trust ctfs., B.... 3.58 3.68 Aetna C. & ° ry — 52 54 
North Am. Tr. Shares, 1955’ & 1956 2.55 2.75 Aetna Fire -- 
North American Bond Trust ctfs. Aetna e oe 2 
Premier Shares .........----++s+++5 Agricultural 4 53 
Primary Trust Shares ee 2.1 American Alliance (1) 1 1 
Selected American Shares nen Ame Eq 13 1 
Selected Cumulative Shares 7.21 American Home Fi 
Selected Income Shares 4.12 Amer. Insurance of Newark (50c).. 8 9 
Standard Collateral! ... r) C374 American Reinsurance - 35% 38% 
Super Corp. of Amer. T. S. 3. ee rican Su p<} 3 
BED EP ecceccassceccccoosscs . eee Automobile (1) 7 i? 
DP GE de cccdocctccoesonccen 6.10 6.60 imore American 4 
DED scenecussaccessousecosonesss 6.11 6.61 Insurance (16) 464 489 
DAME ccudececssencessesseeseees 2.22 2.42 Carolina (1) 15% 17% 
DP MEE 660056 6e6eneeeccocesenncns 2.23 2.43 City of New York I 132 142 
Trust Fund Shares ................ 3% 4 nental ality pt 
Trust Shares of America .......... 3 Conn. General Life (80c)..........+ 37 
Trustee Food Shares, A............ 6% Cosmopolitan Fire, new............ 1 15) 
Trustee Standard Oil, A .......... 5 ee BED icesccccccecccccecsccoccseses 3 4 
DM Gti GGuedchahesvestieder+ated % 5 oe GED co ehccccccccccsaseoecse 8 9 
Me 0 esdesidesddecenteccuceonesns 2. 2.55 i Freer rr Se Ht 
EE sade nue shse detente eae 2.19 2.50 Fidelity & Deposit...........--.--- 31 
Twentieth Century Shares, B 2.85 3.25 Firemen’s (Newark) ...........-++- 5 6 
Two-Year Trust Shares ........... 1 18% anklin Fire (1).........-+++++e+- 17 1 
United Fixed Shares .............. 3 General AIMARES........2.cccccccces 
United New York Bank Shares. 4 Glens Falls (1.60) . 
United Oi) Trust Shares ........... Globe & Republic. 9 12 
ME UE Sncdrendesnansseesscsecnes 14 14 Globe & Rutgers......... aL 
MEE udetathoatinddedeteitacamntn 2.58 2. Great American Indemnit ™ 
reat American (1) 19 
General Management. Halifax (90c) .. 
Administered Fund, w. w...........16.51 17.95 ne 
American Business teares oseseeees 1. 1 Hartford Steam Boiler (1.60)....... 
American Founders 7% pf.......... 13% 17 Harmonia Fire (1 ae 17 
Amer. a General Securities $3 pi. 3° 48 Home Fire See.....00000.00 222.001. 
Bankers National Invest, A. --..- 14 a ne nape dl epi 72 
Bullock's “Fund,” Lid 95 Importers & Exporters............. 1 
DT MD secetcoccemnsecnees Oe NN Se 
Dividend Shares ............. 2... 1.4 Ry SERIER ET oooveneee $ 
ty — reset eeeeeeeeseeseees 2% Mass. Bonding, & Insurance......... 1 
rian srteeeee kee Merchants Fire (3)...........-...-- 
Fundamental, — pa 2.33 a terse eA, i* 
Gene: tors . 5 Nations! Casual 7 
—— National Liberty” (20¢) 
‘. an N ational Fire (2) “6 
Mutual Investment (new).......... 1.18 1.29 “4 
Nation-Wide voting sbares ..._.... 10% 14 a © 3 
Northern Securities ................ 45 55 New England 
Petroleum & Trading Corp......... li 4 ew Hampshire Fire (1.60) 
Quarterly Income Shares .......... 1.43 1.55 North River (60c) 1 
Second 4 re Secur., Bocce ss a No 3) 51 
standard ‘Utilities 2202000000000. eon nae | Bi west National (4) sr 
reet Investment ........... V x rred 
Supervised Shares on a ii 1S See. eee 259 
rust mer. Bankin; ares, . 
U. 8. & British International pf..... 12 St. Paul F inane Mart 1 
Usieps voting shares .............. 1.00 1.09 Springfield Fire & Marine (4.50)... 82 8 
sapeesess Seeehadae Kebeeeeeubedene 5 
NEW YORK BANK STOCKS Sun Life (Canada) Spepeeetereradenes 408 510 
Bank of the Manhattan Co. (2)... 29% 31 United States Fire G2052000000.°.."aay “hy 
Commercial 8) ogecees sn a Westchester (1) ..........--ceeeee 1 
th Avenue (134) 
First National (100) PUBLIC UTILITY STOCKS 
Nationa! Bronx Bank ............. 31 Arkansas Pow. & Lt. $7 pf. (2.32). 44 43 
CED osccvessevneneaes 31% 33% Atlantic City Elec. pf. (6).......... 94 96 
ED cccadueesneees secs. Oe 9 or Hydro- hk We. Dieccescces 105 
_ 2ePeepeeqeansscqne 9 E $7 pf. (3.52) 2 zi 
| her National CRG cccccccceces 34 im Buffalo, N. & P Docccecese 18% 
erling CS dteees dec ceesaecese nude 1 1 & Lt. pt. = eceese 47% 49% 
Textile (2). pidunstandecesdennenbetn 41 44 Central Maine Power GH OB... ccccce Oy 6 
MED scccccccccccccccscccesecesese 18 23 BS WE hob: 0nhsbn0 vonrcncesess 1% 4 
, «_ ic“ ‘(RSET E a 3% 40 Central Power & Light pf. (3.50).. 30 3 
Cleveland Elec. Iltum. 6% pf....... 106% 1 
N. Y¥. TRUST COMPANY STOCKS Be Oem Fg yl ~ oO &->-- - 4 
Banca Com. Italiana Cc Power 6.60% 78% 
Bank of New York & Trust (14) 381 Dallas Pwr. & Lt. 7% pf.......... 
Bank of Sicily 12 Dayton Power & Light pf. 
Bankers Trust (3) Essex & Hudson Gas (8)...........- 
Bronx County ..... Foreign Light & Power units (6) 
a Trust (4) . n 118 Gas & Elec. Bergen 
Centra! Hanover ae 1 Hudson County Gas (8) 
Chemical Bank "s Trust (1.80)..... 41 Idaho Power Te Bee cecce 
. «  BePeetteieenese yy eQese 40 I. Power & Lt. 6% pf 
Dt Sthainescesteneseveanseaches 10 13 Interstate Power pf...............- 1 
Continental Bank & rempesgy (80c).. 15 1 Jamaica Water “gurviee pf. (3.75)... 48% 
Corn Exchange (3) ............+05+ 55 5 Jersey Cent. Power & Light 7% Pf. 78 szy 
ED ven ede ceacekedan eee Senses City Public Service pf.... 1 
Empire Trust (1) .........cce..000- 20 22 Kansas Gas & Elec. 7% pf......... 7 is 
St ME ‘<itnanmeececcnceccenall 245 270 Kings County Lighting 1% BE. cese 91 95 
Guaranty Trust (20) .............. 329 866334 Long Island *Lighting i ET 694% 71 
SE EE GED eh b6cnsccacncencoess 19% 20% Los Angeles Gas & Elec. pf. (6)... 90 93 


PUBLIC UTILITY STOCKS—Cont. 
Key. 
Metropolitan Edison pf. (7) 
Do pt. (6)... cccccccess 
Miss. River Power 6% pf.. 
Missouri Public Service pf 
Mountain States Power pf. 
Nebraska Power 7% BE..0 
ae ae Con. Gas (5). . 
J. Power & Light $6 p 
| Orleans Public Svc. Pra ‘pt 








. 19% 

Oklahoma Gas & Elec. 7% ptf...... 73% %TI% 
Pacific Power & Light pf. (3.50)... 27% 
Penn. Power & Light 7% pf........ 87% 89% 
Piedmont & N. O. Rwy. -. es 30 4U 
Rochester Gas & Elec. —- pt., ° * Sot 
Sioux City Gas & Elec. pf. tie: -.-. 5 61% 
Somerset U. Mid. L. (a). poeaeaneees 72 78 
Southern Cal ison pf., A (1.75). 24% 

Do pf., B (1.GB)...ccccscccccccess 4 23 
Southern Colorado Power, A....... 4% 

BD BE. OED occcccccscccccccceccccs 47 
South. Jersey Gas, Elec. & T. (8). .147 155 
Tennessee Electric Power 6% pf.... te 44 

Be FE Bec ccccccccccscscccccss -. 46 wu 
Texas Power & Light 7% pf........ T7% we 
Toledo Edison 7% pf., A....... coe OE 
United Gas & Elec. Conn. pf. (7) % 464 

tah Power & Light pf. Javccese 24 
Utica Gas & Elec. 7% pf.......... 88% 91 
Utilities Power & Light 7% pf-.... 12 15 


Wash. Railway & Elec. pf. (5)..... 87 
RAILROAD STOCKS 






1 Alabama Great Southern........... 40 45 
1 BE cccesessocascesosocccesses 50 53 
1 Alabama & Vicks.............. 65 75 
1 icago, Burlington Quincy 90 120 
H Chicago, Ind. & Louisville ; os 
pghshebtOt Gbeaseanereccceses 15 
1 Cin. ew Orl. & Tex. Pac......... 190 86225 
1 Cleveland & Pittsburgh 4%......... 37 42 
1 | Shere pa 65 67 
1 Illinois Centra! leased line.......... 50 55 
1 Lackawanna R. R. of N. J.... 62 65 
1 Mississippi Central........... a 2 
BR BESRTie B MBG... ccccccccsccccccese 62 6 
1 New York, Lack. a. Western...... 81 35 
1 . York & Hariem............... = 140 
1 tsburgh, Ft. Wayne & Chicago. .115 130 
1 tl Gubttenee ei iaeg cid ccweeten 146 «= 150 
1 Rensselaer & Saratoga............. 106 111 
1 St. Louis bse Bt Mnikécneokdoe 108 112 
DB SE Be, Dileccsecgsecsconsecececcecs 53. 56 
1 Tunnel Rr ft SR. LOB... ccccses 108 112 
L United N. J. R. & Canal....... 206 29% 
1 Vicksburg, leinten & Pacific...... 7 
SD WEED Le ccniccacecesscu rr Ww 
INDUSTRIAL AND MISC. STOCKS 
ooee Portland Cement pf. (7)..... 70 
Ameri BG FED nc cccccccceccves 43 46% 
American Hard Rubber............ 13 16% 
American Hardware (1)........... 2 22% 
American Manufacturing........... 17 20 
s Serres eer 56 63 
American Meter Co............0++ 13 18 
Babcock & Wilcox (1)...... ceases SD 58 
Bohack (H. C.) pf .(7).....-...-5. 83 vy 
Bon Ami Co., B ($2.50)........... 30 
Bi -Balke — hee Keeees 64 
Butler (James) pf.. ‘eeee 
Canadian Celanese................. 





Bec ceccscccesecceccscceseccccs 
Colt Patent Fire Arms (1). 
Congoleum-Nairn pf. (7).. 
— Pub. (1 

pf. 


Shoe p 
Dictaphone Corp. 
Dixon (J.) ay 


Franklin Railwa 








Great A. & P. 4 120% 
Great Northern Paper (1)......... 2% 23 
Herring-Hall Safe eee: 22 
Howe Scales................ 3 
EE yee By 
Ind. Acceptance pf 
Kress (S. H.) p 11% 
Lawrence Portland Cement 
Lord & Taylor ist pf. (6) 
Do ff =p sageeTs 
M iden Publications 
BE Minescesccesoveccescoceceese se 1 
Merck So wt, (8 101 
National Casket My 39 
Per ee 92 
Licorice (2) 22 
National Shirt Sho 2 
(J. J.) pt wot 
Ne Y. Merchandise is aa 
New Jersey Worsted p es 
N. W. Yeast (12 147% 
Ohio Leather (1) . 2 
SE ME edncccnnceseees - 
ye On besuteasoocde we 
Reeves (D.) % pt +. 
Remington ‘ares 4% 
Rockwood Co..............+. a 
PL Aeerec anders accneeese so 
Roxy Theatre pf., 1 
WIE. coon cccccccccccs 1% 
Ruberoid Co. (1) 32 
Safety Car H. & L. senes io 55 
Savannah Sugar (6) ‘ . & yw 
Pe M Giiiaccnccoceses : . 33% w 
Scovil Manufacturing (1) - 21 22) 
Schiff Co. conv. pf. (7) 674 72 
Silver = yg oe nase as, es 
.143 147% 
45 w 
14% «#17 
10 10 
14 18 
13% 16 
Do (6) ee 79% 
White’ hoas Minera! 1 Spgs. pt (7).. 83% 
ee eee a 
Wilcox & Gibbs.......... 10 
Young (J. S.) (6)........ 
it MPAs b+ewenencanes R4 


» *Ex dividend. *Selling flat due to default 
in interest. +¢Includes extras. 











KEY AND INDEX | 


1—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone HAnover 2-2033. See Front 
Cover 


2—Gillet & Co., Inc., Light and Redwood 
Sts., ee Md. Phone Balti.: 
Plaza 9000; Y.: REctor 2-7340. 

3—Stein Bros. & lad Se. Calvert St., 
eS Md. M4. Balti.: Plaza 
8400; N. : REctor 2-6880. 
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ee ee 
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ean bh 








21% Do Ts, 1968... °°" * 
24 11 CALDAS Tis, 1946 
101 93% 1148. ess... 
91% 79 cS See 
105° 91 1952 


10 , 
; %—1 3 
Christiania 6s, 1954.‘ *" 86% 861g — 2 3 
Cologne Sigs, 1950..." Ee seg soit —1 4 
49% 16% Colombia ; 1961, Jan.+ 431, 49 42° — 37 
49° 1 Do 68, 1961, Oct’ <="! 39% 38% 394 + 50 
38% 37 Do 6s,’61, Jan, CP Offt 38% 38% 38% + 22 
3 is Cat Mi Ben; 1947. 30 30 30 — 2 
37 18% Col nk 7s 2 
58 Copenhegn 4 +++ OT 66% 66% + 2 10 
73% 59 Do 5s, 1959 89% 68° ¢6gf 45 
se Sait Copeateetn ye ge 
56 C2 8, 
23% a3 Do 7s, ieg 7 17% 11% — k RS 
29° «23 *s 
23 14 Do 7s, A, 1951, May 7 174% 17144 — 5, 2 
85 62 Cuba 4148 9.. + an 80° —~5 7 
69% 32 Do 5s, 1945 SA 485% 485 — 84 
83% 64 Do 5igs, 1953 ; + 37 
god elt Coan B" got eH 
86%, Cz lo + 
oe 8514 ©. = 37 9 +2 6 
58% DENMARK 4 73% 72% 73y _ 56 
He 69 oa 19 4 824, sat + if 23 
© S,Boseae sass ae Bee 
86 e ,'35,ct,stp PS 
62 35 Domine 1st 54s. 1942... s = 4 -—~2 : 
59 Ist Ss jen ‘i 
56 35 Do 24 § 940, s15a. 54 seit 54 ‘ 1 
65 % Dresden 7s. eee 38 38 — 1 
81% 43° Duke Price Pr 6s, 1966. 7 15% 7 + 26 
123% 91% Dutch E I Mar, '53. 12046 125° 4 6 14 
25 125 Do “Tr, 1953, ex 
92% Dp “y : , 1953!" 1955, 175 12% 4.” 7% . 
12; 10 » Nov, “ + 
Fett 93” Do an” .as0 eer ee 123: 113 ized? ‘| = 
130° 93% Do gh. eee 129% 123° 129" | 5% 153 4 
ae% 35 EL PR GERMy ¢ "50. 43% 42% 43 | 51 
oe 26 El Salou, ap rrriten 48 tay ist : 18 ° 
vador 8s, ~ 
55 42) 7s, 1967... °°") 52°52 2 
L 93% FIAT deb 75 99% 99% 9 
738 oe i 54s, 1958.. °° °° 74 730 v4 + yg 23 
79 58% Do . Se vepadetae 79 «=67B 78% 4 14 
80% } od ~ Sas, ee 80% 77% s + 2 14 
gn. eee —1 8 
76%, 35% Finnish Ss. A, 1954 Tee 76% 76% 4 3 2 = 
102 ric Ind 7i4s, 99 a 3 
Sl 22% Frankfort » 1953 4 26% _ ‘5 18 
1 113 French Govt 7s, 1949... 140 138 139% 4 4 108 140 
141% 118 Do 745, a SE 136% 137 1% 122 135 
75 38% GELSENKIRCH’N 63.3441 40) gg %em1 «. 


Rar 
High 





&e 1933. 
- Low. 
















€ after 32ds of 1 per cent.) 
A Ae UR ate wre ger 
5 x Istev4s,'39- -102. . “2, +.14 120 
163.30 100.12 Do lb '38.102.22 102.18 102.20 +.2 269 
103.20 1 4 + reg. .102.18 102.16 102.18 —.3 3 
111.4 103 14 Tr 4s, 1947-52. -110.20 110.11 110.20 +°7 121 
-14 99. 4s, 4-54... 106.21 106.12 106.17 | "4 198 
105.17 98.14 Do 3X\s, 1946-56. 104.30 104.23 104. +.8 249 
27 97.4 Do 3 5 1943-47. 10219 102.3 102.6 +3 166 
102.29 98. Do 3%s, 1940-43. -101.30 101.22 101.27 * 99 
102.25 96. Do 8, 1941-43. -101.29 101.23 101.28 +.3 459 
100.16 95.4 Do S, 1946-49. -00 99.27 100.00 +'5 77 
99.8 93.16 Do 3s, 195 “55.... 98.17 98.12 98.16 +.2 542 
102.8 101.22 Do 3%s, "41-43, reg. 101.29 101.22 101.29 —.18 2 
100.29 100.18 Do 3\%s, 1941 ... -100.29 100.19 100.29 +'9 369 
SOND anrasinicncu: $3,021,000 
FOREIGN BONDS 
1 ABITIBI Pp & 23 235% — _ 9 
rie 2 Adriatic © Ts, 110% ugh + & 2 
7 63 Akershus 5s, 1963 7 7 - & 3 
7 Antioquia 7s, 4 1 16+ 1% 95 
20: Do 7s, B, 15 16% + 2% i4 
6 Do 7s, Cc, * 154% 15 15 +1 7 
6 Dov: Dd ae 166+1% 6 
17 6 Do ist 7s, 13% 14% 4 1% 35 
18 5 Do 24 7s, 14 15 + 2% 8 
18% 4% Do 3a %s, a 14% ix + 2% us 
71 Antw 5 + > 
Sy SF Are fais f 
38 + § 
7 40% Do 6s, A, 1957 62 55% 62 + 6% 154 
7 41 Do 6s, B, 55° 62 Cs, 7 §3 
7 41 Do 6s, June, 55 62 . 5% 130 
75 40% Do 6s. Oct, 1953 54% 62 | 615 129 
is” Do és, May nt a ae 
75 5 'P' 4 5 
75% 41 Do és, > 55° 62° 2 7 45 
7. 40% Do 6s, Feb, 1961 55 @ ; 5% 164 
7 41 Do 6s, May, 61% 55 61% = Fig “gy 
79 Australia 4 bs 77 7 44 93 
83 71 Do 5s, _ 3 83% _ 361 
2) Do 5s, 1 5' + 
he A 1943 $6, 98% + 12 “gy Os 
63% 49 Do 7s 2 57% 5414 544 34% 22 54 
1 90% BATAVIA P 45 +42. 98 98% 4 — 
69 33% BATAY 8S 64s, 1945. | *s 40% 37% it - ait 54 ag 
98 87 Belgium 6s bane 94 - & @& ort 
Do 6s, oot 2 517 
Do 7s, 1 101% 100: i01 ro 423 101 
7 97 97% + ¥ 42 98, 
7% 7% 23 4 <a 
2 iy ee of 
34 ~ 2% . 
a = 51 31% 
53% + ‘ 
ri 4 4 hd 30 45% 
47% — 42 46 
36% 37° + 28 (39 
24 25 —1 s “s 
% se 2 7 
9 9% — 26 9 
126% 128 +41 112 127 
oO — 81+ 1 95 
3 : 116 
Mf 34% % 28 





20 


20 - 

t 23% 23% 23% + 
++" 18% 184% yey _ 
101 1008 10078 ‘ 
so 91% + 






1 





OR 
=838 s 
lL +++ 
wm 


Bees 
ae 
Iti tee 

att pe” 


[+l yy] 
ws 5 



















’ 98% 98 98% + 98 
Allis im 5s, ‘37. +. 91 89% 9117 — 20 91 
t S cv 6s, "35. ... 82 78 ws 7% 3 
Am Chain deb 6s, ‘33. -? 85 8 8 _ 3% 
; 70% Am Cyanamid 5s, '42..° 93 92% 934 , 12 
58% 234m £ For P 5s, 2030." 50% 47" agit * 123, 49 
52° Am Ice A eee 70 49) 6% — 24 
64 AmIG Ch s » 49.22! pe ag 2 ' % 
86% Am Int 5izs, 19... . 2 7) 70M 75 78% 9 78% 
103 Am ach & F és "39... 10314 103% 103 + 1 105 
Am Meta! 5s, ‘34. «++. OF1 Bai 91° +. 21 901 
Am § t 5s, ‘47 1 — 994, 
102% Am Sug Ref Gs°"37 et BY, 
& 1 ; 12 102i 
¥ og isis ; is 116 66 116 
99 Do coi tr 5s, '46, reg..105 105 1050+. % 7 — 
<n % Do 51 Ss, 1943 108 1 06 107% 
*¢ © deb 5s, j 1 ; 
. 7 05: 105+ 144 104! 
Do deb 5s, 1965 105 1044 _ 139 1045 
4 Do deb "65, reg 1035, 103% + 1 ‘ 
838i, — Am Type Fa 6s, '40 65 60% 4 4 
an 4% Am Wat Wk 5s, ‘34 965, 9 + 41 95: 
i 49 © 68, 1975 .-. 82g 80% — 12 io Bots 
= 22% Am Wr Pa; _ ae 9 4 18% + 17 17 491 
iat Hf ADslo-Ch Nite 76,145" **; % sg t 1 2 “3” 
22% Ann rbor ist 4s "95. ..* 37 a 6 40 
+3 77 A ‘0 Ags, ‘39 91% ~ 15 901, 
_ % 71% Armour of Dej 48, '43 89 88% { 152 gai? 
+ Armstrong Cork 55, ' +49. 93 92% 4 g 31 
+4 82% A,T & S Fe Sen 43,'95. 97 a a 
$a © 4s, 1948" 102 101" 1914) , % 162 1031; 
— & Do adj 4s, 1995... | 89 4. % 6 885, 
i Do adj 4s,'95, Stpd... 99 89 89% 67 Rg 
= Do 4s, 1905, 1952 ‘** 80% 80  goig _ % 412 
A 73 Do Rey? eae a. ene me. 
3 0 t Div 48,65. | 85% B4 85: ss : 
25 8 o Galas, = ,,48:'58.. peut oT 98% 4 in = 8 ’ 
nee 874 Do Cal-Ariz 448,62. . 98% 97 —1 7 
=3 Adianta @ Bir 43°'3¢""; 20% 194% 194 — ¢ oe 
a % Do 5s, 194 ‘ *- 4% 9412 gg +1 3 945, 
+ % Ad Coast L ist ‘és,59" = 2S ig 28 a9 
i Do un 4%s, 1 «+... 78 77 77% 4 % 4 78 
Do L & N col 4s, 1952 72% 71 7% + 2° 42 7% 
5 2 13% Ati & Dan Ist 45,'48 . 47 44% 47 _ 1 17 oe 
+ Do 24 4s, 1948 - 40 40 , ae 1 
+ 1 AtL G & WI 5s ‘59... 61% 69 60% + yy 47 
1 Atl Ref deb Se, '37... - 104% 103 104 os 37 103% 
+3 Austin ¢ N’wna Ss, ‘41. g2 73 821% 1% 5 83y, 
= 14 BALDWIN L 5s,'40 -102 102 102 ~~ 3 "100 
+a 76 Bé£o Ist 4s, 1948 92 91% _ % 39 91y 
N. a Me 31 Do 44s, 1933 ay 24 101% 101 + & 1 
74% Norwat a eg", 2 Do 44s, i966 ‘24 of a”! , 317 614, 
~ borate : Do ref 5s, A, 1995..." 7 | ae a % 53 71% 
31% oe ea egDEV 5%s,'58 2% 63 4 ig 3 ne ref 5s, D. 2000.... 79 69% ois + y& 56 70%, 
© 2568... © Ist 5s, 1942 ++ 995% 99° 99 % 
oe,, Ome Ge, 2888. .2 222228: 90° 86% seh + 1 3 Do ret 68, ©. 1995.’ 81” 79 ~ § ist roi 
184 PANAMA 5s, 1963... * 34 34 ~= 3 Do PLEW V 1941 86% 85 86% Fs 13 86 
85 Do 5s 98% 99 _ % Do S'wn diy 58,'50.... gg 864% 87° * % 79 
U6% 97 Paris Wiring 3 3 7 Do Tol C div 45°59." 3 71g 72 41 79 
6% Pernambuco 7s 88 Benger & A 5s,’43,. --. 99% 99 997, 73 9 a 
4 7 Std 45,'36 90: 
Do Bell T of p 09 ” 
iO 5s, 



























Range 1933. Net Tues. 
High. Low, High. Low, Last. Ch’ ge. Sales Close. 
74 35% YOKOHAMA 6s, ‘61. **+ 8 66% e7y _ 2% 153 46y 


eee: $13,448,500 






CAZA 68,"60,July* 43 42% 
6s, 1960, ae 4 





















Total sales 









96% 80 ABR & sTR 5lgs, *43 
73° (53 











x -. 94 944, 944 % 1 
% Adams Exp 4s, "4 coe 70 ww = 7 71 
Ala Gt Sou NS” ag: 82% 82% 82% 5 ais 
78 Alb & Sus gtd 34s, '46.. 89 89 19 
251g Alleg’y Corp 5s "'M....4.@ 63 
oO 5s, , 54 






























































































ms 
Premue (Greater + 4 
’ + 1% 
27% Do és 952 334% 36° + 24 


78 QUEENSLAND ~ 8814 
6s, 1947. - 
88 Do 7s, 194) 8 os 


PON6e aes bs 98 ogg . 
37% RHINE MAIN D 78,’50. 4 40 642 42 
. 


Ruhr 6s, kaws 1 -— % 
* Rainctbe eet.7, *46..* 5 zt. ¢ 
30% Do 6s, ¥ wae 10 

6. . 






Sfg84. wea BB on 
































57 037 3 

2 57 60 8% 46 jo 

32 Do 5s, 1937 -- 99% 9917 99 1 3 100 

34 CR & N coi §s,'34 58% 57° 58 3 57y, 

39 Tam cons fs, ‘55¢ 15% 97 Ee ae 

1 Cob pidgs 5s, 60 42 49 40% — 14 49 39% 

Pa Coke 54s, “45 65% 65 es. 1 65% 
62% CAL PACK 55 1940. ... 91% 91% 91% + 4 guy 

841 Cal Pet Gh Ses, 1938:: ost gai? 98%, ; . 
78% Canada Sou 5; A, "62.. 921 g2™ gai? + 1m 2 93% 
79% Can Nat Rys 4%s, 1951° 9 96% + 1 64 961, 
79% Do 4%s, 1954 ° oe 9 % 12 


Do 4i%s 1956. . 
4 















— 6 
j 13 
a 8 
* 18 
3065 
Sabee t\ om 66t) — 4 66 
og + ig s 4448, 1946” 80% 79” 7947 — 73; 
+ 3 53% Do 4is ioe “ TH 76 ang — ze 
ies ~~ a” 80% Do 5s. 1944, ctfs.//** 95% 94% gt 4 96 
812 Do 5s, i954 








68, A, 1952 


111 
4 
y th 75 
4 : -+ 85% 84 B4y — 21 85% 
Carolin, Cl ¢ 6 58, '38..100 100“ 100°... 2 
Do ; acer 95 20 
fe § 34 60 24 Cent BrlU p 





54% 















% 861% 
s+ 76% 74° 75i7 fe 26 (741; 
Ga 5s, °37 % 3 


x 3 102% 
51 - | 3g 52%, 
76 ; Cp 58, 1947. | ‘106 103 104% + if 1969 106%, 
39 31 104 103 Char 2 8 78, '36, reg..104 103 103 se 5 
31 sa 107% 199 Ches & 0 5 % 
40%, 




























Con 5s, 1939-107 106% + 37 107%, 
104% 8 Do gen 415, “1999 ‘103% 1021 10313 4 40 103 
5 9 oO 4lés, 3. 95% 94 954+ ¥ 54 95y, 
g Do 4s B 1995... 96 94% 9 + % 123 951, 
Se tenes 313 93% 86, 0 Coal Ri , 2 93% 93 + & 9 . 
cee ee 16 ae 9842 848 Do R&A ist is ‘89. 9812 98, og + \& 
ee ee 7 37% 0 Chi & Aj ret 3s + 1% 
1962...... 11 57 95% 78 ‘ ‘ _ 68 94y, 
'52, epn off 52 4 4%s, i977 "oot Or ‘2 * 33 O1% 
Ss, é ese y ‘e 
Werte 7s, Fg 34% 358 4" 13 4 Sas, 82, Do iif aiy Gas, 1949.. 9012 soy $2) 90 
Wuerttemb’, E 7s, "56.° 37-397 + 2g 5 = 98% 3 on. div 4s, 1949... 98 $6 : 





Tu 5s, 1951.‘ 's 151g 14 





oo 
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1 = mmr 



















































Range 1933. Net Tues. Range 1933. Net Tu Ran 
, > . ge 1933. Net 
| an a High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge- \ . High. Low. High.Low. Last. Ch’ge.Sales.Close- 
‘hi GL&C 5s, 1937...-- 103% 103% 1 + 2 1 45 Do ref 4s, ‘55 (s7d ss 2 3 4% 43% New Ori PS 5s, A, 1952 57% 56 56% - 15 «(56 
os 20 ch, Gt West 4s, 1959.. ri 45% 474 + % 71 ret 40 ©=—dDo coll tr 48, ss. 6% 6 6 =: rH 4444 Do 5s, B. 1955...--->: = 35 OSS * 19 5A 
mt, te a@ L gen 5s, "66. 39 —1 2 :: 52% Do ref 5s, 1955 ---- 87 81% — 17 75 48. New Ori Ter ist 4s, 1953 89% 68% 69% % 3 8% 
gen , 1966....-- 43% 43% + 2% 2 40 Do 6148, 1936.---.---- 4 9344 — 34 «93% 16% New O, T& M 4145- "56° 22% 22 22 10 13 —(- 
718% 61% Chi, d & So 4s, 1956. 7 78 8 “ 10 “a a 4 —1 2 inc 5s, 1935.----- °2% 21 21% 13 26 
103 chi, L a 41h, 769.101 101 1008 1% 1 103% 65% 85% — 1 2 35% 1 ” B, 1954.-----° . iy 25% 2 11 
11 Chi, my StPaP 15.. 50 _ 24 505 51% Tl “¢ —% 41-73% 36 ih Do 53, 1956. -.-----" °° * 25% 20% 23 4% «42 
3 3% Do adj 5s, wsaset 22 17122 6 1 59 36% 17 Do Ss. 1954...----- ° 24 4% 
. = chi, M & St P 4s, °89.. T1144 10% 7 - 18 «C721 103% 104 58 105% 92” 46 N ¥ Cent deb 68, 1935.. 87 4 87% + 1 104 
Do gen 3%, B, 1989. 63. 63% — 2 Ct 46% — 4 1 B4% 51% Do 48, cv. Wo tt: Sok 81% 81% — 1% 6 81 
77% 40 Do gen 49% c. 1989.. 74 74, 74 er 938i, + 1 14, 34% Do ref  2013.----- 70” 68% O%t # 132 (68 
71 «640 «©—: Do 45, , 1989....-- 74% 14% 14% — % 4 oe 98 _ 3 74 34% Do ref # ” 2013, 0 10 68% 68 % 17 «688 
62 34 Chi’ WwW gen 3%s,'87 58 «59% + 13 Cs _ 53 85% Do , 19OT.-----0° °° 83% 82% 83 % 53 
10% 30 Do gen 4s 1987... -+-- 65 8 65 4 2 65% 36 68S 17 «(84 re 7 Do Hie 1997, reB----- T% 11% T i i 
#” 36 Do stamped _-------"° 60 Oo ts«éSD os 3 - ot 402 «87 30” 39 Do ref 5s 5013..---- Tt Tam 74 34 14 «75 
47% 15 Do 4%» 2037... ++ -*" 42% 40% 42 — 14 ‘2 ; 2™ +1 m he 93% 60 _Do deb 4s, 1934 ..---- 91% 90% — 1% % 90% 
48°. 15 «Do 4s. C, Bere s a2, 41 «42 it 66 «42 . % zn +1 a 17 @ NY C Lake § 3145. 1 1% 175 2 3 
82% 40 Do gen 5s, 1987 ‘ go% 80 80 + 3 2% ‘$70 orm + 44 =O 18 65 NX C Mich © 98. 754 15% 7 4 1 
56” 15. Do ref Se, 20sl.----°: 4 at 48 69 «CBT + 182 ~—C:: 91% 66 Ny, © & St L ist 4s,'37 98 gi, 91% + 3 (8 
Fo 4% Do 4%, 1949.---- 22° 38 35% = 519 5 3 3 =~ i B se 67 5% Do ist 6s, 1935 .----- 59 58 
on Do Nor 64s, 1936.. 91 90 91% + 2 «(8 — a i 3 a s 67% 14 + Do ref A, 1974.. 59 58 y% 47 5% 
70% 50 chi, BL & P gen 4s,'88° 65 —1 7 "" 92 «81 82 , 65 82% 12 Do 4%, 1978 _--5353°° 50 45% soe 405 
39 19 +«Do ref 4s, 1934...--+- 2 We-— ,% 149 .* 39) 31% 37%, — 2 ms as 1 39 N Y¥ Conn 5s, B, 1953. .102% 102 102% 14 
38 18% Do 4%, 1952 SeRekueee 2 2% 2 —} 43 zeke | 49% 16, Do Ss, Ce i952... > 38 39 —2 40 9814 87 Do ist 448. 1988°- 7 £96 96% % 5 9 
28 6 Do # 1960.....---- 20 «18% 19% — y% 128 «19 "7 44 40 — % .82 4 26 N ¥ Dock 1938.... 41. 40 40% — } 12 40% 
64% 14% Chi, T & & inc 5s, say “a -} 390 54% "+ 15% 14% 15% * 1060 63" 45. _Do ist 4s. $l ...--- 52 “4 :: 
102, 91 Chi Un Sta 4%, A,"63.101%4 100% 100% — % 42 101 vt ioe 4934 — 122 «483 115 1 N Y¥ Edis ref 6%s,'41. .113 112% 112% — } 42 113 
106 «(8 Do 56, B, 1963...----- 106 1066 «+ 3 106 “52. St Sle 18 Cé- 1 101 Do 58, B, 1944 ------ 06 22 106% 
103% Do 58, 1944....---+-: 1 03 103 19 102% ‘34 & & — 5 65 1084, 101 Do 5s, Cc, 1951 .----- 1 105% 106% + 9 106 
14 1 Do ons. C, 1963.....-12 113% 113% + 0 Ce. “9 «10 ~«~CSs«éDo. 68, 1955-53 43 «41% 42-2 38 10% | 103 944 ¥G,EL,HP 45,°49.103 102% 102% — 23 
chi & 1 cons 4s,'52. 80 300 80 At 33% Int Rys of C A 5s,'72 65 - 3. (Cs 112% 101% Do 5s, 1948 ...--+:-- 110% 1! 110% 
92 Do. Sis. S caenwke 9 +1 37 61% 37 , 1941... eee 0% + 60% NY. NB & H 3%s,'54 58 58° 58 — 2 2 ‘ 
“ 25. Childs Co 5s, 1943....-- 41% 470 «4 1 mn «(4 55. 17% Int Tel & Tel 4%4s,'52 4 4M, + 70 «6S Do 48, 1955 -------""" 3% 68 S8 Tt 1 8 - 
71% 21 Chile Cop deb 5s, 1947.. 67 64 _™m Th © 67 conv y ‘57, 55 ST + 196 45 Do 4s, 1956 -------"** es 65 (Sit 2% 2 .: 
100 90 «(Cin Gas & 4s, A,’ 98 72 son 18 Do 58, 1955 «++i 347 54 49% ~52% + 144 226 «(54 34% Do 4s, 1957 .------°"° 60 «58% =O 2 2 6 
83 82 Cin, Leb & N gtd 4s,"42 82 - % 5 |... 92% 75 Inv Equity 5s, A, 1947 90 9 6+ 12 0 45" Do 4%, 1967. --1.--"° 14% T 73% ° 43 «73 
107 «96% Cin _Un ‘Terminal 5s,"57 . 106 1 105) 29 «(106 92 «(80 e | w.. 90 9 90 + 2 = 9 57 Do conv 6s, 1948 g4 oo = 93% 
i S. De se. ener 103 10% 102 +1 4 ai% 92% 75 Do 5s, B, 1948, x W-- 89% 89% 89% + 1 5 59 Do col tr 65 1940 5 & 2 16 92% 
i * c,¢- © as) ia.s0 89% +1 3 prin 7239 6 JAMEST F a2 C 48,°59 TI% 71% Th+ % 10 valves : 53 53 —4 i 
ret ™4977.. 72% 71 7 6 . a - .¢ 43 +N 59 «O61 C+ 2 21 
Ge BS Sie Bis te tak Bh tha Fu ae ee ee A smh oe ST 3 iby 2 tuts Bi 
101% 96% Cleve Diy 40, 183 T% TT _ 4 105-964 Kan C P & L 4%s,'57. -104 104% 144% -: 15 104 N 4% 4% — 38 4% 
Ye Neve, ©, C; 6,°34.101. 101 101 \ - 105 Se” Do 4%8,, 1961 Mas,'ST. OAM 103% 104, — ty (104 32 604 58 oo +2 a as 
103 100 ott 1934, vee essJ02 101 7) 2 - ot 30 «6K C South ist 3s, 1950 65 HA 46 ts 05% 5 ¥ & Rich G 51, 104% 104% 104% — 2 104 
ee , 1 & W cons 53,33 98 93) —3 95 So” 4% _ Do ret_& im se, 1950 75 74 15. + 3 5 N ¥ 8 Rye 448.62, 5" 02 4 ' 2 3 
nS Clee Un Term 438, "77. 74% m+ 2 2B 96 83 Kan C Ter 4s, 1960 95 95% + 65 90 N_¥ Steam 5s,'5i- -102% 105% 102% + 0 10 
oo Do 5%s, A, 1972...--- - , 6 88% | os «72. Kan G & El 4%, 1980 8% 8Tp—1, et Se eee 10144 101% 101% — 16 101 
86% = on ss, 8, eee 81 si — } mB ss 8° Joy Keith 6s I ws oaakss sot 3 +™% 4 98 Do ist 68, 1947 --° 55; 107% 107 (107% + 21 «107 
ey Colon, OF i 5s, 1943. > ao -. 5 6 64% 32 Kety Spr Tire 6s, 1942. 5 yu 5 — 3 4 Noy, SAW ist ref 5s,"37 GP oe @ -} 
65% 1512 Col Ind aj se, 1088.2 TE Hh Thy Ky Cent 48. 1987 55 Bo 00% + 2% 10 52 16% Do gen Se. 1yre 39. 48 “4-5 wt 108 
s. oe col tr 58, 1934.° 28 27 FH, -% # 135 1 Kings Co KE & P pur ™ NY Tel gen 48, "39 104% 104% 14% + % 124 104% 
7 «47 on aus 1080 1935. 9% O° 73 + 58 68% Kings ie 4s, 1949 <i a + % 25 31 NY Fray ee A 5T 56 a % = 
‘ we ts , . ‘oO » : + : ‘ 
89 68% Col ORE 52,April 85% 85 && Ss 4 Kings Cot ist oie 29803 103 108g 31, Ning, L & 0 Bw 58,55--207 103%, 103% 1i 103% 
66% _Do_ 5s, 196 eine p+ . 73 99° Kings Ova BR) THs. 86-95 ak © o4% Niagara Sh 545. 4 8 55 8T 
oTin 84 Cot R P weet 8 = 6982 31% Kresge F —_ = =. -* 7 + 3, Nort & So ist ref Ss/61t 4 1 39 
A P a L ist 4%s. 5795. 9 my - Ws: 1” Nort & Wn ist 48,'96. .- 98% 98%—1 72 99% 
ad om 5s, 1942..-..- 1 103 I + %& 15 103% 75 LACK STL ist 58,A,"50. 97 96 g7 +1 15 , 93% Do div 48, 1944..----- 101% 101 101 % 28 101% 
11% 96 — Credit 6s, 1934. 101% 101% 101% — Ve 3 : 19% Laclede Gas 5s, 1934 94% 93% 93% — 21 10414 101 Do imp 6s, 1934.-..--- 03 101% 101% - lb 2 ia 
54s 101% 101% 101% * % 4 101% 8 Do C, 1953..---- 6344 — 2 17 & 9%4N&WPECS® © 4s,’41..100 100 5 100 
104% 95% Com Inv Tr 5148, 1949..103% 102 103% + 1% 3% 103 48% _ Do 5%, D, 1960... ..- 63% — 11g: 60, No Am Co 55, 1961....- 79% 8 + %& 32 16% 
108% 104 omens: Tae R 6s, 1941.1 1 1 - 6 : 58 L Erle & W ‘4st 58, 1937 93 3 93 +1 2 64 No A 5s, A, 1957.- 81 80% 81 % 80% 
98% Con GN ¥ deb 5% 45.106 105% 1 + 39 ©6106 Do 2d 58, 1941-..-- 25° 78% 73% 784+ 4% 57. +~Do 58, C, 1969 ...----- 74% 12 172 2 18 72 
105) Se, 1957...----°*° 103% — 65 103 ™ Lake 8 M 97 85 oe 20 1%, Do , 1963. .---°*; 7 T 2Whe+ 2a “79 
101% at) Do i 1951....--- 98% 98 113 «(88 21, Lautaro Nitr 6s, 1954..° 9' 8 8% — % 38 17 none Bare ist 5s,” 4 4 4 3 : 
30% ot Con C Md ref 5s. "50..° 20 1% 5 19 Cc& "54. 91% 92 91 és 6 T&L 68,'47.101 101%4 101% + < 4 101 
4 fons Powe 1952. .105% 104% 105 % 22 10 . C, 1954... 2 _. * 7 2" 48 North Pac een 38, , 60% 60 Z- % 52 38% 
$ Ye Container deb 5s, 1943.. 55 53. 55 1 35 56% Hs + 17 89% 73 Do 4s 1997 5 87% 88% i, 82 «88% 
14 101 Corn 6s. 196. wes a wa ‘. 3 2 Ss, 1954..----+-*"° a : $3 56M Be Ss. sec oe . oot oe % 10 - 
eeoeceeces® _ ‘ ow hbeieeh a f 125 R' 
st Crown Cott A 4 ah @ = 102% | 74 45. DO Pei Har 60, 1954. 3 Bt 7 134%, 90% North tates Power er en % 1 % 
Crown Zell 1940, ww 71 70 71 ‘ 51% 53% — 2' ist 6 "3941...-- B 4 
aX 1 co wR Sek oer 8 8 in 9 71% pd ot 7 38 106% 98 Do ist 6s, Mo igai.. .. 105% 105 105% % 2 
1. Cuban for BR to 8 33% 35 + th Oe 354 4 —-™% 2 104 86 OHIO. PUB 8 7s. «....0 mer? 
107 100 Cumb Soria 3900.3 8 + 1 186 os on 8 104 8) Do THS, 1986 6-5, “**459 100 100 Sos 
wo SIX DE as. +S — & ¢ Beceem 
DEL & H ref 4s, 1943. 87 103 t jag , °43..- 1 2 
97. 79. Do 5s, 1937. 95 % * : i 4 es + 1% 31 100% 4 Ont Transm 1st 5s, 1945, 
ae = Pwr & Lt 44s. "69 95% F % 1 +2 H a onner’ “ey eta. 2. 96, 96 aims 
5 1 4 4 s,'46.. + 24 
. aa b+ 01 i 101% - Ne $ a a+} at aaa ‘ 23 107 Oreg § L ist 58, Ry 107. 106 106 % 4 106 
100, 88 Denver G ak 5 93 “105% 103 reid . 63 107% 100 Do gtd 5s 107% 107% 107% 7 1W™%4 
or 5 La & Ark ay, 1960. ...-. 51% 40, 30 th % Ore-W BRS N 4 ‘ei. 89% 88% 89 % 147 «89 
61% rH 3% 167 ay Louisy G& E 58, A, "52.104% 103% 104 a e | 38 8% Otis Steel 6s, 2 ” 4 7 We 
70. Lou "45... os 
ul -¢ 3 ou Lon 4 deft Bigs Mot 103 uae —_—* 6 any, 60% PAC PUB SV, 58, (38°: 18% 14% 15% 4 * # 
™ 358 96% LAN, Ss, 1941.. 2 222---: 103% io1ts 101% +" 1 $07 PAC G & E 58, 1942...-100 105% 105 19 105 
cS es 1 81% Do unif 45 1940..... 97 96 «97 + % 1 92 713% Pac Mo ist 48, *88...--> 91 91 91 + 1 1 ot 
100 ‘ 13103 ref 51%48,2003 98 s b+ 90 Do 2d 58, '38- +--+ 53. “99 90 90 12 
193 3% 61 eat Do 5s, B aces ae ted 14 % 137% 101 Pac T&T 1M sg.” 737. 105% 105% 105% + % 13 
4 cf 59%, Do 4148, C, 2003..---- 85 87% - RS 108% 100% _ Do ref 58, "52.-.--- "" 0714 107% 107% l 5 107% 
103 «(84 18 3 «Do St : Sa. 1980....- eS Bai + 2 ¥ 944 93. Pad & Til 416s OB. ..0 +s 944, 94% 94% + it 1 
+ to 0% i 15 Do AK & c 4s, 1955. 924 92 92 — % 29% 25% Pan Am Pr ‘al 6s, "40..3 31% 30 31% 1% 10 
4 241 1% OO Sa NA Se, 1953-99 93 +3 38% 25 Bo oy — o Be Dt S 4 
3% S Wey Do 58, 1996.-5 5-7-5555 102 102 102 +1 4 |. ee ; +i, 
; oo Do M&M 48 + gbisisdd 92 4 35 4% Par F ge, °47..----2 31% 2% 31 + 1% _80 
39 «12 «De ; 2 po S M St My. 1952 Es] mt 44 “fs 1 + 35% Par Publix 5448. "50....° 32. Zt HOH 14 207 =32% 
105% 97% Dua Let ist ‘4s. 67 20 ‘ on + % 30% .30% Do 54s, '50, ctfs filed. 30% 30% 30%, — 2% 21 34 
07, «©%6~—SC(C«éo > ee 106%, 106 4 21% MeCRORY st 548. “4; gy ot 35 Do 5%. ’ gat. Toe 29 30 2 2 
F+5 at . ~~ Py ay ..t 20 18 2 13 65% 23% McKesson ak 50% 58 58% — 108 87 47% Pathe — 19, '3?.---° 30 30 5 5 
7 cu, Jol & E 58,4 ” 95% 9% + % 1 Sug 42 11% 1% 17% —10. 95 694% Penn BOR 3 "31 95 % 5 
oF Ti, Erle , 41. % 1 35 3% Do ist THs, "42, etfs.° 18 18 8 - 101% 91 Do con 4s ag... 201% 100% 102% % 33 100% 
40 -® er m t 1 29% 2 ee fay a, 188 38 18 18 = Do con 4s, sta, +4, | 100% 100% 100% 2 23. 
ere 20 Do ret Se, 1967...--- et er sig 2 20 ‘ 29 Manitoba 8 W_C 5s. /34 ae” 88% — 1 90% Si Do ere sae isa 103% =” 2 . 
61 = +4 = = 1978 83. 62% 60% as 1 223 59 Mg St Sh 6s, 1 y se 50 53% + 2 94% ond Do gen 4 af eee 2 te < 59 93% 
101 81% Erle > .-++ 63 50% Gt 2% 2 58 7 Market St Ry 7s, A: "40 TO, 68 «88 ~— 2% ‘ ee 82% 83% % 153 «824 
& Jer 6s. 1955....101 101 102 % Mead Co 68, 194 63 *. = “ 
73°63 FE . + & 5 30 3 o 68, 1945...->-: 64% hy 3 Se” 94%, Do 40, -8----:---°": 92% 91% 92 % 31 9 
Ss D LT & T Ss,"42... 08% COW Cot 4 9 8 Met Edis ist ref 58,” 9 9 +1 2 SS 63. Co Se, "OF ones '' 9 6-1 06 
a 3 Do 5s, 1942, stpd.--- 69 el, — 4 90 ©671% _ Do sve. 1968...----:: 82% 82% 82% — % 1 ‘ 1 78 Do gen 5s, ‘68.---- "100% 100 100% * 39 100 
% Do 6s. B, 194 ...-.. - @ —s 19 «11 Met WS EL Chi 48,38 18 18) 1 Rid 1 $5 _Do , ~ 0434 104 104% t 50 104% 
we 65% _ Do 6s, 1942 ...-.----- 14 #74 «=T4 i 88% 79 Mich Cc , 1952 aay 88%—- 4% 15 7 34% Penn te C 6s, ’ 12 12 2 21 12% 
4 4 Fed’a Metals 7s, 1939 . 4 Do , 1952, reg 4 84 84 2 71 Penn, O & D 45: "17. 92% 91% 92 y%, 20 9 
Fia © Pen 5s, '43..° 37 37 37 % 1 7 40 Mid of N J 5s, 1 75% +s) 715% + 4% 1 96% 76 Penn P & LL ays, "81... 93 92% % 115 «(914 
21% 3% Fla E Ry 5s,'74.. 13 12% 8 % 5 997, 80 Midvale © 58, '36 994 99% 4+ % 82 99% 107% 90 Peo G L&c ref 5s. *47..102% 101, 101% % @© 101% 
2 ae 1974, ctfs....° 12% 12 12 10 s7y 63 Mil El By & ts, gi. 8 8 2 ; 5 som | M4 103 Do 68, "43 «2-5 40" ths 109% 110% + } 11 
8 2% Fonda, 4 G "82° ™ 4 ” Do gen ref_5s 1 20% 7 80%- } 3 72 w & E ist 4s, "40. a 62 % 3 ‘ 
99 «88 Ft W & Den © 6199 «(99 2 4 34% Mil, Spa_& N W 4s, 4766 59% 6 + 26 16% 1% _ Do inc 4s. . were + 10% 10% 10% 1% 1 - 
53 10 Frenne 6 3...52 S52 52 +2 1 8% 4 Minn & St L Ss, '34,cfs” 8 8 : 3 8 Peo Pek Un 58. ‘74. . 90 i 5 : 
oo 6 soS444 Fre Elk & 68,33. 36 8 + & 42 6 Do ref 48, 1949... - -., 3% 3% + 2 3 291, Pere Marq ist 5s. 156... 75. 72% 715 1 12% 
31 76 Gen Am Inv 5s, 1952... $5 s2 854% +2 38 48° 24M, SOP ‘28 8M con 48,'38 43% 39% 43% + 2 4044 101% . Phila, B & W 4s. 143, .101% 101 101% = y% 11 101% 
103% 97 Gen Baking 5%. 1940. .103 103% 103, } % 2 39% - Do cons 58, = weeees +4 » — 4 35% A. b = ° 5s, ‘67..--+--- 86. 85 85% * % 49 8 
105. 101 Gen Pet 5s, 1940...----- ro4i, 103% 104) - 41 54% % Do ged 5s, 1 ee 46 12 1% 9 + 1 a 71... - 98% .98 98% + 141 98% 
85 47 Gen Stl C Sigs, 1949... 78% 71% 13% — 5 7 * 9i, Do ref 6s, A. 1 3 na +% 3 05% {Phil ave were 104% 104% i 104% 
89 71% Gen Pub Sve Sys, '30.. 88. 86 aa : 1 -_ , 1978... +--+ 30. 71 70% 10% 3 Ct« got 32 —* C & 5 5s. 73. 63 61% 62%4— 1% 22 4 
Gen Thea Bq 6s, 1940..3 6% 5% 6 % 82 68% lo, Kan & O62... 90 86% oF 4 mas ar er eae 7 584-1, SB @ 
* 1 Do és, 1940. ctfs..--- * 5% 3 5 1” Bb = - 5s, ae weenese 2 80% + 40 79% 6 Philippl et SA, ST a 8% — 7 ™! 
75% 33% Goodrich 68, T04P- Ti 68% 14 | le 55, Do Ais oo 1061. me w 2 7% | 107. 95 Pillsb’ a ya” aa. 1088 26% 4 Ge. 
rH $s ~ Oa, is, Si | a % 3 44 sot Mo Pac 5s, A 1965....5 36 33% 34% . 10% 30 Pitts & WV 448, C "60 108% Meat ro 
3 “4% “easter Se, "81 90% Tom 15% 4 aie 44 is” Do 5s, F. 1eT7...----2 36 ie —-% 3M poe 89% P, C, Cast L 8 p.'49 80%, 89% 882 | 2 
106 God Trunk of Can 7s,"40-106 108i 1063 % 46 44% 18% Do Ss. G ea +36 334 34. — 2% 98 we pe eh  Seanten 97% 96% 1 44 
103% 93% Do 68, 1936... 0-3 103 102% 1024 — i 39 yo 189 Do = « an. -...8 3M Be 34t — 108 107% 94 Do eS o...:::-- 1024 1034 1s iB 4 102% 
art Nor Ry 6e5 1s,A,'36 89 87 87 2% 105 M om us » 5, 1982. «iss  e 15 %— 1% 176 34 101 94% Do 46s. J, 1964. an 1m 1 1 
20% fey Do ref 44s. A, 1962. 86% 85% 86% ° @ ‘do a 3 ip Pas , i9f9..-° 15. 13% — 1 (14% | 93 «68 ~~ (Do ee ct sett... Oe = ae See 
3% 39 Do Ss, B, 1902. .- 514 80% 82 qm (26 * Do $8, 1945, sma oss 4 TE 175 «16% | 100% 76 Do 58  “gme... s+ 100 4 2 3 «(8 
83% Som Do gen 38. ©, ITD. Oo 7s =2.-*% & m% 414 Mob & Ohio ‘aye, 971-2 15, 158 4 2 ii Bo be, B, 1975.-5 2. 99 98% 16 
¥ 4 ee 4 D. 6% 7 8% - % 7 Sf a 4% Do 5s $08. -3-- 2-502 4 ee mm 1 7 71%, 43% Port Gen El 4 s. "60. +» 4% 62% 83% 4 «(58 
mu % o gen 1977.. 68 86% Sf 3 6470 28 gd Mont Ser ref Se, 1943 92 91% + ri 1% | 101 94 _Do Ist Se, Whee i5 |: oo 98% 984-4 G 
uit Sta Stee), Si ‘4271 3h Tm} 13 78 b ag 91% Te 13 — » * O16 $8 Porte Ric A T és. (42 oe aie 41% - 24 aot 
oe «22% Gulf, Mob & N 5 50 67% 66 13 78. 78% Mont Tram ee. a S 73% | 51 16% Postal Tel & © os. (42 -- tay 50% 51 2 171 (53% 
65 23 Do Ss, ¥ 65 662 i 15 $3 78” Morris & Co siye, 1999. 88 th a Pressed St) Car 5s Sai 50 48% 50 2 5 48 
92% HACK WAT ist 45, 52 98H 99% +44 9 81 70% Morris & . 19% — % 61 «80 100% 90% Pub 8 El & G 4s 71... 99% 9 9% * 86 
Har -P Cc ist 4, 54 9% 89 % 8 107% 94 Mut Fuel Gas 53, 1947 . . 102’ 1 102 4 1 105 4igs. 1967... ---++> 105 103% 103% 14 39 104 
100" 84 Hock Val 4 o9)....100 99% 9% — % 35 100 4 «68 1934. tr 144 92 1% 10 tt) Do 448. 1970... 2--***" 104% 104 104%e 33 (104 
ay | yy KA: oe: ou 1 35% 26 8 NASH, C & "18 83 —2 171 92 St Do Of Sto Bah, a oe sth MS 
s , ‘ot. 4 , . oeeee 34 84 1 21 84 
9 71 A Se, 1 90 = (90 10” i 4 om Nat Da —f A gta 48,51 58% 8 7 + 58 85% 55 Purity Bak 5s, 1948 = 80 2" 25 Baik 
4-27 Hudson Coal Se. ios... 524 4 51 % 4 51 4 N*hys of M at asst ¢ * 2 165 4% | o5 75% READING 4) . 
88% 72 & Man ref ma 82% 84 + Ihe MO BMH os 69 Nat Steel 5s; : oat 93 93% — % i 8 95 78 Do 4 aie. A, "OT. SA HM » =~ 
59% 39% Do inc  weet....... a 7 a3 (50M oo Nee er s, } <== sap Sate 86% - % 42 «(93 . 4 eons B, 1997....--- 95 94 694 y% il 9% 
wee 101% Hud Co Gas ist 5s, '49.107 107% 107% % 3 ss fo New ry "on an a - 13 «87 p 4 th Con, te. 51.. 89% 89% 39% 1% 1 90% 
Louis 100% Hamble O & B ‘aT 108% ios 109% SS 0. 100 New BT & F ist 3 10% 108%. 108% ye 2 78” 41% B Rand ore A. at. 4 mk seh + A " 
107% 100% ILI. BELL TEL 5s, °56..106% 106 106% % 3 sore 96% _ Do 4448, 1961. | 569 joad, 104% 108% + & 28 10% | 92 3 Rep I & 8 5s. 1940... 81% 87% 87% % 15 
73. 30 Wi Cent Ms. 1906...... 68 66% - 2 50.087 95 76 New y & L ays, "0 4% 8 84% +1 eo 76 30 _Do 5%, A, 1953...-+- Me 74 4 2 
™= «6 Do coll tr 4s. 1952.... 76% 75 76 4 76 70 30 New & N 4%5 1952. 60 «60 60 «—10 1 ; 88%, 49% Revere Cc & B 6s, ‘48... 8814 87% 88% % 12 ami 
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Bond Transactions—New York Stock Exchange—Continued 
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+1 


Range 1933. 
High. Low. 
32% 21 Richfield Oll 6s, '44....1 25 23% 24% + 
32 Do 6s, 1944, * 24 23 231% — 
85 63 Rio Gr Junc 5s, 1939.... 85 85 85 + 
87 55 Rio Gr W ist 4s, '39...86 85 85 — 
25% Do 4s, col A, 1949.... 60 60 60 
10 96 Roch G & E 5s, E, '62..102% 102 102 — 
107 98% Do on. eee 105 104% 105 + 
38% 18 R I, Ark&L ist 4%s, "34 26% 234% 26% — 
91 70 ST JO & GR I 4s, ’47.. 91 91 91 
ea a Nn 
61 35% StLIM&8, R&G 
ik. SE ne nacdinns t 55% 57 — 
50 30%St L, R M & P 5s, '55. 45 50 + 
30% 8 St I-San F 4s, A, '50..° 25 23% 23% — 
30 84 St L-8 8. b 22% 
29 $a Do 7 20 - 
Do 18% 18% — 
30% 9% Do 3 
65 anit se L, 62% — 
72% 49 StL 72% 72% + 
53. 33% Do 53. 53) + 
56 4««12 Do gen ref 52% 54 
67 19 Do ist term 5s, '52... 59 57 37 — 
30 St P KC 8 L 4%s,’41* 42 41% — 
1 102 St P, M&M 4%s,'33, cfs.103% 103% 103% + 
90% Do Gs, ‘33, ctfs....... pT 103% 103% + 
93 «84 Do E Minn 4s, ’ - 92 % 914% — 
103% 89 St P Un Dep ref 5s,'72.102%102 102 — 
80 54 San A&A Pass 4s,’ 73 70 71% — 
tow, $5 Sie, inte w it Si3i: sox 1008 1008 + 
1 Vv, lst 68,’34.1 + 
30 1% Seab’d A L 4s, '50..... 232 23 — 
1 1 Pee Gee GR, ccccces 9 9% — 
14 3 Do ref 4s, '59, ctfs...° 8% 8% 8% — 
11 % Do adj 5s, , 
17 2: Do 6s, A 9% 
18 1 Do 6s, A, 
8 1 Sea A-Fla és 
90 3% Do Se 55, 
92 69 Shell Pipe 
102 91% Sierra & S 
46% 32 Silesian Am 7. 
102 oo De Cc Ol 
103% 90 Do 7s, A 
1 9914 Simel Pipe 03%, 
98% 87° Solvay Am “inv ‘s0.°42.. 98 Be Stas 
m Vv ~ 
107 99 So Bell T & T 5s, 41..10 1 10: 
81 59 Se Col Pwr 6s, A, ’47... 75 73 73 
71 40 Se Pac col 4s, '49....... 65% 63 65 
95 95 Do Coast 4s, '37...... SoS 06 9% - 
84 60 Do ref 4s, 1955...... 82% 81 81% — 
74 38% Do 4%s, 1968......... 67% 63% 65% — 
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Net Tues. 
High.Low. Last. Ch'ge.Sales.Close. 


24% 





Range 1933 
High. Low. 


Lo High.Low. 
74% Do 1 wow... 65 62 
72% said Do Gs «See 4% 62 
80 53 So 4%s, 1977.. 7 7 
93% 67% Se Pac Cal cv 5s, 1934. 9214 92 
95 Le = = FT 4s, oak 55% 92 
set wy gen 4s. A, q 
96% 55 Do 5s, 1994........... 92) 
85 20 Do gen 6s, 1956...... 7 7 
90 620% Do S  zeenen 
66% 20 Se Ry & 0 4s, 1938. 61 60 
76 36 Se Ry St L Div 4s, 1951. 70% 7 
107% 100 Seuthw Bell Tel 5s, '54..106 
30 18 Spokane Int 5s, 1955..* 20 
105% 100 Stand Oil N J 5s, 1946.105 1 
102 88% Stand Oi] N ¥ 4%s, '51..101% 101 
28% 10 Stevens Hotel 6s, 1945.t 23 22 
464%, 20% Studebaker 6s, 1942... 38 36 
45 36 OP GED -.0ss50086c00s 38 836% 
56 25 TENN CENT 6s, 1947..56 53 
7% SO Ten & 6s, B, '44 70% 69 
100% 72 Tenn El Pw 6s, A, 1947. 82% 
68 Term Asso St L 4s, '53. 89 
102% 96 Do 4%s, 1939......... 102% 1 
103. 91% _ Do con 5s. 103 
864% 59 Texarkana 5s, 1950.... 85 
75 42% Tex & Pac 5s, B, 1977. 69% 
76% 43 Do 5s, BEicccscees 70 «68 
0% pe . = <E Sobpeaee 199% 68 
1! % fe) S Aer 99% 
73 Tex & P P T 54s, '64 73 73 
9 TT%, Te: cv 5s, 1944. 974% 
55) Third Av ref 4s, 1960.. 52 50 
30 Do adj inc 5s, '60, reg. 30 30 
37 Do adj inc 5s, 1960..+ 324% 30 
102 Tob Prod N J 6s, 2022.101% 100% 
90 73 Tol & O C gen 5s, 1935. 90 89 
48 16% Truax Tr C 64s, 1943.. 40 38% 
83% 39% Tranibull Steel 6s, 1940. 75% 75 
28 15 Twenty-third St 5s, '62.° 28 28 
104% 94 UN EL & P 5s, 1957. .103% 1 
105 100 Do b Wenescceces 104 jest 
20 4 14% Un El Chi 5s, 1945...... 20 +2 
97% U 45, rets, 97 
08 . ere 107 
101% 90% UN PAC ist 4s, 101% 1 
89% 70 DE, BE ccccccacus 88 
93% 78 Do ist ref 4s, 2008... 93% 92 
9 77 Do 448. ee 93 
107% 95 Do 1s 5s, 2008...107% 1 
103 =995% Unit Biscuit 6s, 1942...103 103 
71% 43 Unit Drugs 5s, 1953.... 69 
7 294%U 8 Ra 5s, 1947... 67% 
Utah L & T 5s, A, '44.. 67 66 
in Sod Uae eS St a ty 
1 y oe 
37) «6.12: «(Ut P & L 5s, '59, ww. 330 (32 


Last. 
64 —1 40 
63% — 1% 116 
76 én 41 
92% —1 2 
924 —1\% 51 
574 —2 129 
93 + & > 
75% —1 
7 —1% 83 
70% + i% 4 
. + 1% 
166- y%» W 
1%-—%m 14 
105 + & 114 
101% «(ti«#wj 172 
23 9 
37 ie ) 
38 + 2 7 
56 + 3 5 
69 + tod 7 
80% — 2% 46 
+1% 13 
it 2 
s +2” 2 
+ 6 
eo — i 25 
= _ . 1 
00% + 10 
pe +10 a 
+ %& 188 
Hy % 21 
30 ss 3 
31 —~ % 580 
101% + \% 209 
90 +5 13 
38% —-24% 9 
7% —2 a 
2% +2% 13 
103% — 61 
104 1 
3 + a 
; 20 
ser ay 10 
101% + %& 183 
86 —2 21 
92% + % 56 
106% i ok 
— «= 
67 + %&% 191 
67% =. 72 
66 —1 7 
107% + * 
+ 
3 i 122 


Net Tues. 
. Ch’'ge.Sales.Close. 


e7y 
50% 
31 
101% 
39% 
103% 
ea 
ror 
101 
93 
93 
106 


pr 
68 


66% 
32% 








Range 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
41 13% Do 5i%s, 1947 . 36 34% 3544 4% 5D 3545 
81 34% VANAD cv 5s, 1941....73 70 7%—2% 34 71 
105% 95 Va E & P cv 5is, 1942.104% 104 104 - &% 12 
9&8 80 Va Mid gen is. 1936.... 98 98 98 42 6 
103 97% Va Ry & P 5s, 1934 -1014 101% 101% . 21 
94% 78 Va Rwy 4%s, B, 1962.. 93 93% 93 % 1 
101% 84 Do ist 5s, A, 1962....101% 100 00O%4,— %& 53 100% 
70 3644 Va SW ist con 5s, ‘58.. 65) 64 4 4 10 
18y 1% Ver Sag ist 7s, cf(s7d)* 11 11 11 1 
32% 4 WABASH 4%s, 1978...° 25% 22 23%-— 3% 36 22 
85 43 Do ist 5s, 1939. on” - 77 3 3 78 
7e@ 33 Do 2d Ss, 1939...... —% 2 eo. 
32 5% Do 5s, B, 1976. oo? 22 3 —4 39 22 
32 45%, Do 5s, D, 1980 ---° 23 22% 23 — 3% 11 23 
32 5% Do 5%s, 1975 .......°% 24 22% 22% — 5% 19 22% 
48 27% Do Om div 3%s, ‘41.* 46 46 46 ° 2 oe 
43 8% Walworth Gs, A, 1945.* 34 30 32 1% 14 32% 
44 12 Warner Br cv 6s, 1939.. 44 40 42 + 1% 513 43 
38% 13% Warner Quin 6s, 1939.. 32 28: 31 2 9 
106 102% Warner Sug ist 7s, ‘41.106 106 106 + 1 1 
754% 30 Wi Br cv Gs, 1941.. 68 68 13 62% 
924% 87 Wash T 3s, ‘45 92 924% +1 6 
1 100% W Pa P ist 5s, A,’46...1061, 106 106 os 3 106 
109% 10014 Do ist 5s, E, 1963. 107% 107% 10 — %& 10 ° 
07 99% Do ist 5s G, 1956. 10 106 100% os 4 
85% 67 W Sh Ist 4s, gt, 2361.. 84 834% 84 + k& 9 
102 81 West El deb 5s, 1944..1 100 100% + % 51 100 
74 53 West Md ist 4s, 1952 te 69% 70 % 75 71 
84% 52 Do 5%s, 1977 8 8682 *% 61 821, 
93 7 y N ¥Y & Pa gen 4s,’43 90 90 90 as 2 
103 99%, Do ist 5s, 1937 102 1014%101%— % 9 103 
58 20% West Pac 5s, A, 1946.. 41 32 35 — 9% 462 33%, 
84 37% West Union 414s, 1950.. 79% 78% 79 + &% 11 79 
93% 52 Do col tr 5s, 1938 93 93 93 + 1 3 92 
88% 36% Do 5s, 1951 84 82% 82% —1% 53 83% 
87% 36% Do 5s, 1960 . 83 83 83% —- %& 43 82 
100 55 Do 6%s, 1936 99% 995% - ye 99% 
88 70 Wh & L E con 4s,'49.. 88 88 88 +1 14 88%, 
75 41% Wheel Steel 4%s, 1953..75 74% 75 4 % 17 
86 52 Do 5i%s, A, 1948...... 86 85 86 + 2% 3 
50 White S M 6s,’36, x w 50 50 50 om 2 
144% . Sp Sti con 7s 

1935, ctfs .........° 6% oyY-— \& 1 
45 18% Wilkes-B & E ist 5s,’42 42 41 41 +1 8 40 
79% 35 Willys-O ist 6%s, '33..146 45 45 2 5 F 
a9 84 Wilson & Co ist 6s,’41.. 99 98 99 yy 24 99 
27% 8% Wis C ist gen 4s,'49..* 21 1 1 — 2% 4 18% 
21% 6 Do 8 & D ter 4s8,'36..* 15 15 15 me 9 15% 
85% 52 YOUNGS S & T 5c,A,'78 81 79% 8%- &%& 6 80 
85 52% Do 5s, B, 1970....... 81 80 81 — &% 24 
Total saies $32,285,000 
Grand total sales . . -§48,754,500 

*Selling flat due to default in principal, interest or both. 


+Selling flat for reasons other than default. 
tNegotiability impaired by maturity 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Aug. 19 With Closing Prices Tuesday, Aug. 22 





















Range 1933. Net Tues. 1933. Net Tues. Range 1933. Net Tues 
Higa. Low. High.Low. Last. Ch’ge.Sales.Close. fie Low High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
toc nds marked wi risk full 19 *Bulova Watch cv pf...18 18 18 — % 100 .. 29 22 Emerson’s B S, Inc., A, 
_ Stocks and bo with an aste are funy | 47% 144 Bunker Hill & Sullivan. 37 36 37... 40 n-v (42%) | 23% 23% 23%—2% 25 
listed on the Curb Exchange; others are dealt in as 3 14% Burma, Ltd, rcts (p5%c) 2% 2% 2% ? 300 .. 21 Emp Dist El pf ; ae 4 15 -_ 2 50 
unlisted issues. 1 *Bwana M’Kubwa Cop.. 1 1 1 — % 500 1 6 6% pf : _ 
8 2% *Eur El, Ltd, A (40c)... 6 A 300 

80 60 ADAMS M ist pf (7)..70 70 70 . 100... 1% t} CABLES & W, A rets.. 1% 1% 1% .. *- 1% Do deb rts ‘ tes ta * ; 1.000 

* Sup Mfg, B...... 2 2 2 — it 200 at # lf 2 errr oe Ps + wy 700. 1 Evans Wall Lead. a th cas 200 
10 1% Almsworth Mfg Corp.. 8% — 100 4 Do pf rets (p7c)...... 35% a 100... Fi 1% *Ex-Celio Air & T 5 5 * geet V4 100 |. 

*Air Inv, Ine, vt c..... 2% 2 .¥ % 500 .. 22 «18% Calambra 8 E (1.60)... 19 1814 19 — 2% 16% f : 

1 Do war + 100 % vx *C AM Co ctfs......... t + & 100 8% % “FAIRCHILD AVIA. 4% % t%— % 5500 4% 
56% 3% Ala Power pf 36 3% —2 SP se 1 *Do cum pf........... : e 100... *Falcon Lead. ‘ 4 te ° 2,200 ts 
2% 2% *Alb Frank G L. Inc, 2% 2% 2%+ 13 100 .. 38% 21, Canadian Ind Alcohol, A 15% 17% .. 14,000 1 4% 1% Fansteel Products . 2. 5 100 .. 

— 500 .. We WR PE piitsecccencceas. 14% 16 + 2,700 1 154% 10% *Ferro Enamel 13 12 12% — % 800 11% 
11% 3° Allied Mills, Inc 11 208 a 3 ee Canadian Marconi ...... 3 + 12,700 3 1 *Fiim aspect Ww se 100 .. 
96 37% Aluminum Co ef Am 7 8% 74 + &% 3,050 7 1% Carib Syndicate ........ _ 22,400 6 3 *Fidelio Brew, Inc - & 4 ee é 9,100 3% 
77% 37 Do pf (1%) 42 @ & +1 800 17° 4 Carrier Corp ........... 11% 10 1m%— 1,600 11% % . -.T 6% 6% + 4,700 7 
16 Alum Geeds Mf, 11% 11 114y%+ & 600 11 110 «027: «=(Celamese Corp ist pf....102 98% 2 ae 47 «18 Do pf : 40 39 40 io 400 43 
53% Aluminiam, , -— = & 400 .. 16% 2 Celluloid Corp ........-- 12% 9 + 44 1,500 10% 1% Flimtkote Co, A 5% 34 5% + 300 .. 
: 1% *Am Beverage - 3 2% 2+ % 1,300 .. = Rt | eer 4a 2@ —2 a «2 1 4% Ford Moter, Can, A 1 13% 4 — 2,900 15% 
55 34 Am Book -& &© 6&6 -—§ 10 41 ae Ree 40 40 —1 100 .. 26 9% DoB.. ; 2 + 100 .. 
1 4% *Am, Brit - & & & .. 200 .. 1 Cen & Southwest U..... 3% 3% 3%+ 100: .. % Ford Motor, Lid ae + 7,700 6 
52” “Do mB 52 at 52 $12 200 i iif com Santen Bice Se deaeoel 7m 2% 7% — 3,400 “3 37 4 Do pf ee “a if gt 300 ms 
e + -* |  @3qy 2% G@m@ Btmtes Baec........+ — ‘ esece ° “ a 
*Am Cit 32 30 30% — 300... 17% 9 Cent Sta El cv pf...... 17% 17 17% + wt 45% 2% *Found Co (For). 4 4 4%— \& 200 ... 
3. .*Do B 4% B- 1,200 3% | 115" 71 Cheseb’h Mfg (16%). 10st 115" + 150 .. 4 % GEN ALLOYS nace SC . 1,100 2% 
—.... ‘300% | 30 = 6% Childs Co pf....02. 5. 19 1g 18, — 3K 80 3 108 ¢ General A 7 TH yw Loo | 
oe . ee 2 .° , 0 6% Gen Electric, Ltd, 
Am Corp ‘ ee 400... 30” 10% Te 16 4 + 800 .. , (p264%yc) ......... a 9% 9% 9% — 600 9% 
Rk Shan owe Berri aak werk wet Tak 8 aan, | 38 8, cae Rees Bazine Hy thy My —"B aS ii | 124g Geng ea aS 
- os ” - &eE = ae + 
102” 84% Am Dist Tel N J cv pf(7).102 102 102 + 1 sory | "8 5, Oey EON. 1g 1% — 10 12 15d, Sen GE ESP Bee Bes & mo | 
6 2 Am Elec Pwr pf....... 6 6 + 3 100... 37 2014 Clev 29 2s -— ae x. 2 14% Gen Invest Corp 1% 1 eco % 200 
2 on Sounds — ee 1100 4 . a. i aie ‘3 See aos: ¢ 3 — % 800 .. 
Sere ee eeee _ . * c ft ‘ — 
50 «(17 Am Gas & (| a 34 30% — 4% 8,400 3 19% 8 Colt’s Pat F Ar (1)..... 1 164% —1 100... 140” 23 = Tire by XA 991, 90 944 — 2 = 95% 
91% 69% Do pf (6)............. . 2 a 100 .. 138 68 Columbia G&E cv pf(5).111 10344109 + 2 3,800 100 70% 43% Georgia Pw pf (6)...... 52. 50 52-44 125 55 
16 10 Am Hard Rabber....... 13. Cai 12% — 100. Columbia O & vte 1% 1 1%— % 1,400 .. bt oe Glen Alden Coal ee 1 —~ % 2,000 18% 
~~~ phontbeoneeses % #2 ff: = * 2344 8% *Columbia 2 2 2 ‘im 120: 7, 4, Globe Underwrit (pl.20) 5 5% —1 100 .. 
O WEF ........-...4. - -- | 826% 50  Comwith Edis (4) ...... — , id Goldfield Con (5c)...... e 
26 12" am Lt & Trac i aS 2 @ - if 1,600 18% 1 Camas & te war Pi ve he 11,400 1 % Seal Tl. ae Fs " x4 F 
* 9 4 7. 
2% jy cAm Maracaibo ........ 1% 1% 1% + H 6,900 1 a ~*~ dope Se RF be 900 10 70 fy SGe map Var (200). oe "ae 7 "hy + iy 1200 27 
F a Ly 9 Sereeee - d e + 2” aa | eo Cons Copper ............ 1% 1% — 2,800 .. 181% 128 Gt A&P T n-v (+7)....146 141 143 + ‘120 ui” 
ae = athe noe gait 31 sy —3% 300 .. 7 43 Gens Gas, Balt (3.60)... 64 63 —/ = * 1 A 118 en ist Rt Lee ae = = + 2 2 123% 
. Petar... FF - @ “Con Theatres vt ¢... 1 im 18 — 300. 24 Greyhound Corp... % % si™ sag 3100 2x 
m2 ch ‘ost ees on * 1% 1,400 ‘2 11 °C veces + 200 .. 62 24 Gulf Oil of Pa.......... 52% 46% 51 + 3% 3,700 54 
% 4% *Do pf A, ww 17% 17% + 4 100 55 47% Gulf Sta U $6 pi (6)... 55. 55. 55 +5 25 
Armour & Co (Ill) n wi 10% 9 — % 18,000 1 ie S aoe F i. ee Va (6)... $ 
2 *Arcturus Badio T...... 1 14% + 2 800... 4 “Oesvesn & 7 See oe "300 = ‘ HAPPINESS CAN : Bs Sh — * 200 
of ee a 2 fee” ae eo © errr 15% 15h — 1% 300 .. ‘ 1% tHazeltine Corp... of Xt 5 =" 100 
rmour & Co (iil) wwi 3% 3% 3% 4° 'y% 74) oe * i See SS ced : r “*s 24 *Hecia Mining .......... 5 5 — ¥ 2,800 “57 
# Ha N iS dbetede = 2 2 ai % . ro] ates 10 a” Sarees 4-5c)... 9 a* ae <a —_ 8% 19 8 Heyden Ch Cp (1i)..... 19° 16% 19 +3 600... fs 
46 35 Ark P & L pf (2.32).... s be 1% — 3 30% sing 59 4 Crane Co PE o-oo ees Be my $ x" x10,600 “7% 10 ; Hollinger Ga {it0c).... 9% 2 %% ia 900 9% 
= i n ’ Creole Petroleum........ > rer} Oe.....4. oa a 
es ito] | 1° eb Grecker Wher... sore ott ] “Goo | 24 176 Horm & Harare, (2)... 22% woh Tots B stay by 
im ig ig@* ¢ 300 |: 1 *Crown Cent Petr ef > .*° = } 88 40 Humble Of (2)........ 7 72% + 1% 2100 76 
1% 1% 1%-— %& 6300 1 Cork = + > " 9% 3% Hydro Elec Sec........ s 8 8 4 200 .. 
10 6 6 —1% 100 a sty 31% H 2 2 °° 9 *“Hygrade Food Prod... 54 4% 5 — 2,000 5% 
' - Se TF 16 16 + %& 200 .. 3 184 ILL P&L pt........-. 21% 20% 2K —2% 159 20 
1 : * + Oo BE ccccccccees .. ee 
5 132 14 .. 15,500 id - he ba + * a a 5 a iol manfsi ee t oe m 
. * . r 
ist + % 300 us wih 11” 11 Sa 100 .. (p45c) x d..... 24% 23% 24%+1 7. .. 
10 6% 6 6+ % 5,600 6% } _ 2,000 5 « 3% Indiana Pipe L (30c)... 6 6 MF 300 24 
4 4 — %& _ 300 .. aol, 17% Dist Co, Ltd (pl8c) 1 20% + 91,600 2018 4 25 Ims Co of N A (2)..... 44% 43 444% + 1% 1,000 44 
32 eting Mach 2% 2% 2%— % 1,000 5 1 Die an 100 .. sot 11 Intl Hyd El Sys cv pf 
65 25% *Ax-Fish T, A (3.20)... 56 56 56 : 125 49% 2% + Pi 42,100 28% a int - iss 25 ist 2m 5 % 5.200 sim 
7% 30 + 1, etrol (1.12).. , 5 , 
19 4 BALDWIN LOCO bd rts 10 oe 3 + ge 1900 -- 26% i” P too it a i “ind! Mining (ise)... ag TR's” 1200 17% 
oe - oe lL -S—errr oe m 7 
3 5? 3% + % 100 .. 1% mie 400 |. ag ii “Inti ‘Sat BB (250) - 2. M2 Oe S|: 
4 3 + £000 3 3 i 3 +1 3,300 3 3% Intl Util, B “a £ § = 1,000 “2% 
4 a % + ait __ 32% 1% 4 8% — "500 9% 1%  *Interst ‘Equitics in oi t= B- = Pe 
a 42 ans 24 9 *Do cv pf ee 
1% 12% 13% — 1,500 13% | 6 39 rie a 5% Int'at Pw: Delf | 12% 1% 12%—1 40 114 
% 3" — * 13 2 +4 . Air Ch (46c) . = 200 
. = = °° i 5 ae 3 % *Italian Superp, A...... 1 i 14 — % 300 .. 
ae &% 6% — a: 2 3 1% —"" al 1 Q Do deb tts 100 
Ss & —s3 "e00 art 41% 10 24% — 58,600 25 80 19 JONES & L STL.... a 2. & «2 120 
22% 46% — 600. 1% *KERE LAKE ..... % % 4- % 1,100 
25% 25% + 400 25% | 66 25 51 —3° 2,500 52 2 Kirby Petrol (10c) 14 14 1% . 200 .. 
4 3 3% + 3,500 .. 2 ™% — 700 .. Kirki’d Lake Gold ..... — @. 126.3 100 4, 
1 1g 11% — so .. 1 7 — 600 6% 9 3 ¢ _Co sescsoce © GS aud 100... 
17% 17% — 700 17% 1 5a * 300... s 1 *Knott Corp ..... has 24 Hs] +1 100 
73m TW + 100 .. rs 100 11 10% Kress(SH) Co sp pf(60c) 1 1 1 ee 100 
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T ti on the New York Curb Exchange—Continue 
Tues. 
1333. Net Tues. 4 ore High.Low. Last. Ch’ge.Sales.Close. 
Net Tues Range High. Ch’ ge.Sales.Close. ° ¢+ & 357 354% 
Rang aon Dee Sales.Close. | High . Low. Last. Cities 1950 
Mai Low. — ey a pdr tr OE dis Sr odd Pk bs yee Ro 5S 
23% *Krueger (G) Brew .... 19% 18 18% — % 3,000 . o & 4% : a 400 % 67 42 Cities Sv A 5 66% 
47 oy LANE SHORE, DM (1216) (7% 40 42, + : by 4 12% 3 = galt a5” alts i 152 sm iu Gen & % ge 
1% ,'s Lakey Fey & Meh...... “ "200. 28 39% — “wy 17, Do sis 
Sole: ae § 1 29% 1,700 16% 43% 25 + z 40 1041, 
we 3 ace CaN "Ps 1 “7 * 3 ie % isi -3 ine ir - 3 100 17° | 106% 101% Clev Ee ~ 8 as 
: . ji =e 1%— % 400 5 r - 33 30% 324 — im 110° 1 Do 5s, 1* 42 101% 
1% ldbby, MeN & 1 600 20% 3” 39° 4% Comwit 
222 19% Life Sav Corp w i... 7 1 200 + 1,300 50 % ky $000" % | 106% 91% Comvunt 1 1 
i 44, Lone Star G (b64c) 9 - 2'600 i0 y f ot 1.000 10514 92 5s, ¥ » 
16” long Island sssseee 10% 9% 10% — % 2) 2 1 » iB- 300 |. 102 4 Do ns ae: 
8214 59 Ff ¥ xeeeeor 70% 70 7 os 310... 3 2 se 1% 5,100 56% | 101% 83 Do 4 re 
™4. 4 pf. B 2. phi ST (55% 66 — i 75 55 es 56% 54 —- 101 82 Do4 @ 138 gest 
iu do une & ew." % me % .. 1400 1%] 8 i t ‘hm ae 8 ‘08 os" Do tie ve % 45 104% 
a 06% By 2u 
8% $ Steam nena 30 3% bs + % ioe ; i2% * : =, * boy re 87% 57 = Ly oe 503 = % 41 50% 
3 1% Mass Util A tee ee ie 5 1% 3 1,800 i Com 48 B. 54 108% 108% 10st 1 
25a Do ev pf (2%) 3 23 2 - : 1 % + 2'300 110% 102% Conn L & P 5ys, "1044 104% 10472 % & 
10s ig Masney-Harrin 1% 1% I — B 1% | 32 O8 17% 18% > {rrseo 10% | i cam Whe F'se, A. “aa, .t58 ‘9% >, oh . 
4 *Mavis Bottling, s. eee 3 a ais ‘oo. 24 . . a” & 6 550... be 89 => Balt 4148, 54. .10544 105 10514 % 9 
% *” opaemupite Natural (om.. 4 4 4 = P oe = = a 28 i = P 4 1s ae i 104 oon ~~ — Le& - 102% 102% 8 | 
4 *Mer, Chap & : > SN aes ss ons ba 03% 
5G 1 *Mich Gas & OU Corp. a at ss te ‘in a mm me 1388 7% | 107% 96% con Gas, 105% 105 105 fe eo. 
at he ay Sean O..... % iy iy Rio Hughes (é0c).."). 6 ~ io § yt othe 997, % OT Gi 
7 De pe a 2° 2 700 2% | 43 *Texon © & L (60c)....  : 100 .. S, Dow [Bi............. 105% 105 1054. - 
‘ ‘gaia & pa htviad... 3 X %— % ,20 A] ide 100 Tob m Led tht eee). 18h 4 Mat*, ane 2a tt Or Oo Oa ks oo: § 3 a » 
1%. fe Dos ................, . 4,800 % 64 2% *Trans Air Trans...... 500 2% 43, w w.§ 12% 11% 12%" 
Y ® stadie West Uti. 3g ‘4 = 6 ‘ae Bs. 2 2 . 6 4 Do 6%s, A, '43, ‘ 102 
a pecs Be ew sw... s” % =2* io :: 4% “BR re-Cont Corp rar. 13% 138+ i 700 °° | 108% 100° “De "se, "30.1 58 ---202% 101% 102 38 104% 
a Mentmermeny Wards A.) Thy 14 7 "7% 2500 “iy | 13% 5% Trip ° Chath = 3 > H+ % 4200 1s | HE eee E 5s, A, 58.. 54% 5 1g — 7H 100 51% 
6 4 *Molybdenum Gonp % 4 | 4% - . 28 ts 5 ¢ S = a 10014 92 Cont OM Sys. '37.....-. oe 7 ari 2 2 iy 
: M e 1 4 — h 9 Crane > 15 19 74 j 
5% res) :; % s OK "% 1 ™% “tt és $00 of | 81% 25 Crucible Steet ‘ 104% mt 103% 4 4 103 
6% 2% Mountain ‘Pred (80¢)...°. 5 a 23 3° % 4.400 zp | 205 89 Cotaty Pack Ss 46 oi 2 r+ ¢ 58 OR j 
ae os - % x 100% /. a 1 
Amer Co .. kook om : : 9” 9 = 5is 
13848 Nae Aviation 222°. a a a 2 14 2% *..™ 2.800 ig | 108% 100 OI rns ne seats sates same — 8 .. 
4 *Nat Bellas Heas........ Hi 2 % 300 .. 4 ar ioe 12,400 4 99 Dayten P&L Se. *4i.'104 1045, 104% % - | 
6% Nat Dat Pred pr A (7) 38, be 36% +1 75 97% 6% 31 aK -3 roof ‘iy ‘eon 60 Del El Pw 5%s, '59..... a 2 101, Fis 7 79% | 
76% Nai ry 45 4, . 40... t ~ 
20° 10° Nat Fuel Gas (1)....... a i re 1 500 5” | 10h 96% Denver G & E Se, °49..-101 Ty 7 i i 
4 1 “ee Sascctese Nechadeune : i@ 1% + % 1,100 .. 9 eS = 22 58% 75 Det City Gas 68. A. ’47. 95 94) oa 12 36 92% j 
2 WEP nccccccce 100 .. 41 8 8% — 1% os 68 Do 5s, B, '50... ° ‘2 i | 
4 Nat Leather 2.022. 1% 2% 2 Be 12 + 3% | 91 julf’ 
72 a Nat Pw & Lt pf (6). ae) os, aif 1,900" % ee ne 0% 70 Dixte Gulf’ G: "91% 90% 90%-— y% 28 .. 
2 \% Nat Service Co.......... 3” ot 3° _° % a 2 p 6 ; - aA Go, "36... 200 sean 102%. 25 1023 
rs 2 pe .... pereoe @ 7 ; 200 “17 6 Do 52% 52% % 450 53 103% EDI EL BOS 5s, +11 110288 1018 102% +°" % 29 102 } 
Bat A eT og eg kB | PS ae ae aie i ee ee ee be ee 
rH ? 2 =~? soe 32 30% Do pf (1.50).......... ; < 2,000 *'% ; 2030-5 
51g Nat Transit (70c). 8% 8 M% US El Pw,ww....... 1 + 88 67 Ebnira W, L & R . 1 
6 Nat Caton cae 2 Be ty 2g US Foil Co, "B (400). -3 £ w- ‘ +0 in | aT oe ee | 
Nat * ce cenweee Se. | @ 2. Bs : Paso % eee 
@ 3% *Neptune Met. A... - 2% 3% — . : ie é ma *Do ist pf, w g: a «Sate Ste r 2: a” 40 Ef tone 5G . 56% 60 : 
BBesces ’ 7 Card (1)...... ft F enero 
is 10 po 3) (60c)... 16 1 =e 7. G = Beles RS Sh ae _ * 68 37 Empire Dis El 5s an ot EY v4 38% 
: ’ off 440 2 United Stores v t c % st Pyne % 1,300 4 591% 28% Em mpire 0 & BR Sis, . 
te. - 6 1% United Verde E (40c) ~- 7 - 100 14 | 72% 46 FAIRBANKS - MORSE m4 1 —1% | 
1% 600 5i 1 Utah y  Reedbposesesss 1% 1 1% vA 100 a Ss, 1942........ sgaete 32% 30% 31 1% 28 31\% I 
1%, 5,900 43% 3 @ uu h — Seperreees 1% 1 1 1,400 1% | 43 18 Fed Wat Sve 5148. 2 89 89 
© s.i00 2 it eB ga ES sg a 100 * | Firestone TRE 50°42... G2" ot 91%— % 41 91% 
4,1 an 4 ee + af ee 92’ 71 : 63% 1 45 61 
; = 1% *UM MED cccccecece a 100 || 2h P & L 5s, ’54...... 4% 60 f 4 
.~ Bs OM 25° ‘Do pt ee enes va. 43° 4244 42 1 a a” at Be et Sus, A, "79... 644 62 64% 4 56... : 
1 — 100 EZ MEX OI...... 4 3 4 .. 200 5% A,’34.. 55% 53 544% —1% 21 54% : 
lp os 4 3 VEN - “2s Ee 300 .. 72 GARY E & G 5s, 75 «(76 % 42 76 
~ o.s8e 9% 1 % May Mn cea a2 3132 . 500 30% S344 5914 Gatineau Pw 5s,’56 oe 67 «61% g 10 1 
+e _ oe 32% 30 Viel tee 8 8 er 100 .. 7 39 Do 6s, qe eee 66% 67 % S . ) 
Sg S$ | iy 8 =... ne & | ie en eae ea 6 StS a iin | 
"yw 3400 “ite 3” 4 "Waite. S ‘Bond, Al... !: ™ . s -% & “iy | a0at8 1008 Gem Brew Ae 58, '34..--101% 101% ie OS 7 : 
’ iP Lh | Pee Sees oe” 1,000 .. 1 99 Do . a 103% 4 ‘ 
AUB | ay ab rate gh a? a rozigy iat | Mash 100, Do oar a: Se ! 
a  .. oa Walker (H) .......... me 8 i ; ° ‘ ; 
 Yy f Seprseqages a 1,600 % 38 12 Do 
5 800 .. m "ow (J W) Co..... % % %*+ , - 103. Gen 10 Y i 
S30 238 Nor States Pwr, A (ad. ‘Se min 18 im ‘7. ae Gee: asf — fy PRP soit | 108% 1938, eeeeanaed 107% 104% 105% — 1% 40 105% 1 
56g 34% *Novadel Agene (5).... 53% 52 52% — 1% 1,200 52% 164, *Williams (R C)....... 12 13  - 1,900 3 | 11 2 Gem Vena és, ‘Gag 2 % 
% “OHIO COPPER ar™ 95% ast > ¢ —_— 4 st % *Wil-Low Cafeteria..... it Sie Ge "100 60 38%Gen Wat PO .. aie % 53% 53%. Y 9 os ‘ 
Ohio OH} cum pf (6) aH . 9 6 Wilson Jones .......... "5s, 1978....... 61 60 60 a o. ¢ 
Sy Tae Pei "Oh eS ee "yuh iu | 2b atm Woatwrabe te wi, Lid? a ee ae ee e.g 8 ie 
2:3: 4 @¢- & 1 .. (200) ° 2.2 7 ae 89 Gillette S Raz 5s,°40. 86 63% 
f 4 Okla Nat Gas pf....... 6 ™ 3% Wright Harg 900 * 102 4s,'65.... 64 62 63 ly 72 
a 1% *PAC EAST CORP..... 3 2% 2 "ye ar 23 1 *%& *¥YUKON GOLD ........ ” % %*% z }-- c % .... 92% 92% 92% 3 oe ai x 
25% a1 Fae G 8 Gata! (1%). 2% 23 mf DOMESTIC BONDS. So SS cOebeN( ACs, 4.735, ww 82 ma ot OS F. 
23% 19% Do pf (1.37%)....7°., ios i = 1 aI 41... 2 
*$ 20 span Air “y PHS | sow te, ane pw gearatnss Bak Bey i | ek SME Og ae ee ga 2 
. = 100. 97 SR Ee og oe 7344 71% T1i2— 2 10% 102 94 Gr Rg™ wea 71% 68% 71% 2 10 71% 
% 2, .: 81 54 Do si. 1967 ........ 15 7 7 6 76 71% 50 r s. —— rg 100 100% . 9 
— 1% 1,975 65 WOGD 2. cceses 48 Gt Nor Pow 5s 35... .100 : 9 
+ Mh 7100 “ty | 89M 38% Do Sa, Co fs, i962. 96 + & 57 MM | 11 Be Ge Nor Fs Cal (55,746. 10444 104 104 s wade ,- 
ie "89 47% Alumin, Ltd, 58,°48.... 75° 74% " 2 80 | 102% 92 Gulf Ol of P 5s,'37....102 "101% G 48 102 5 
53% 53% — 1% 100 fia $3 G4 Am & Con fe, 1043.... 80 80 = 6 .. | a & | eeeeetat 102 101 101, - 1 8 P 
, Pwr 53 »m- 3 3 ° ¢ Am Comwi P 5%s, 19535 2% 2 ~~ 20 2% | 82 50 Gulf St Util 5s,A,’56... 81 78% 78% — 2% . uu 
78% 26% Pepperett Mfx (6.08)... 721 72% = S 1300 ""% Fe —_———...... 2 2 ae et 78% 53 % ye Se 76 676 a i= 
‘, Petroleum Corp war.... ft 3” "= 1,000 3 8 3, Am Com’ty P 5%s,53..§ 33." 30 oo & 10: 90% HACK war 58.A,'77..101% 101 101 - 13. 101 
8 16 Phil Morris Co, ine... 3 i% — 4,600 1% 40 12%Am El Pw 6s,A . 82 58 82% | ios $e” Do epee 103% 103% 103% 15 66 101 
o> “Phoenix See 5" ant as’ + S00 25 92 69 Am G & E 5s, 83 os 72% 49 Hall Print 5%s. A, °47. 6344 65% — 2% 7 101 108 
25 , Rk. “RR eeepererrrer tT 12 .. 25,700 12% ii oe 101% 90 Hanna 6s, 1934.......__ “108 = 101 L'2 11 73 
oe rit a pas ; 3” Sy + 1,673 31% rs "2 * | 18” 44 Hood Rubber 7s, Anis. 51% 3% Su ROS + 
5M 36% * ' - Gulf G 63,A,'43.. 5 94 
on 13 Pitts Plate Glass (600). : at st Bs $ 200 .. : 39 73% = zr “— 64s, 1943, ww.... 44 41 41 : 10 103 80 
2a “Potrero Sugar ........ i* 18 - 100... t 1,020 102 104 «688 Hous L & P 5s, A,’53..103 mm 103 i 12 94 90 
21% 10 *Pratt & L (50c)...... : MM 1% — % 4.800 1% : ie 96% 78 Do 5%s, D, 1978...... 94 94% % 22. 14 
1% ch Premier Guid (12c) r m3 “ee —"j% 57 80% | 88 The Do ney 94 Bis 2. 83 
5%, 5% Prent Hall, Inc % % 2 +" 6300 °: at” Be 120° 77” *Hua Bay Mas ae tas ES te if Bice: 76 
69 cues —\_ AS pee a> 3) 1-1 oe ls 3 40 7 See ne ee we &, 2,°S yl 2% 4 98% 108 
r j _- . — 1 
10% 3 “Gretentio’ WO seeness m 4 * - 5 200 bi re 85 ae 10 $6% Leake vow S.. 1% 4 80% 100 
eecccccccccs ° na Biase 
is% 3 Pub sy yt thit2) ino per) 31 3 = s 160 21% 4 145 ié% 1 1 18 52% pe 
28 } Puget 8 & L 35 p 3 13% - 210 .. ; 142 1 b 
2314 Do $6 A caceeeceseoe 14 1 rt ‘ ha 80 41% 1 225 17 77 + 3 22 
18% a Pure On pf eeqeeseoes .- 41 % iia 1 46 19 74 . 199% 
140 64 QUAKER OATS (*5)....135 ar - ' aie 21 —2 31 ag BR iy : 
AD SHR 1 "y 7 40 *: 101% 
1% RAILROAD wy Seer % 4; = :: 15% 14% 14% — 1% 102 14 B 6 —* 
21g 25° Raymond © pf (3)..... 25” 25 = 100 |: $22 21 ss 91 % 9 64 
3. 3 Raytheon Mfg, 1 |. 3 _"y~ 200 2 1955 43% 42 42 — % 78 4 5 74 
154% *Reeves (Dan) (1%) 21 20% mw 4 1.000 .. " T 11 — 1 464 115 ua 2y 5 100 fou 
1 *Relter-Foster........... af 3 2 100 T%, 14% 7. = § 423 715% 105 % eee 
rt 1% Reliance Int, A ....... 3 xv . 2.000 ’ 68i, 701, — 47 70 16 1 13 32 of 
¢ Republic Gas PP ty ea 100 101% + 1 66 101 “4 12 32 y , 
3 Reybarn Co ee % 100% + 96 100 40 1 73 92% in | 
1% 4 Reynolds Invest _|| |||: : om ; 70. % oo 1 + 33 101 9 tiv; 
21 Richfield Oil, Cal, pt +°i% 20°.. 109° 110 + 6 .. 10 i * Sais Iv 
? 5 ae 48 23% 300 || 9 9 +1 se 9 1 s .. I 
27 2%, “Roan A i eK 2 = 100 .. 66% — 1 6 66 91 4 és pe 
87 75 Rech G & E pf. D (6).. 75 75 a oe Be : 55% + 1 4° 54 9% «74 : 25 88% mit 
ge ir ey RS tom, 10% — % 300 id : 103% 10344 — 5 8 oe% %$ io - : 
y oases Z _ aa 
a 18 SAFETY CH & L (1).. 52% 52% aa > aff 1,600 me , 105% 1054 y 3 105% aff PH i 3 52% a 
% “St Anthon as ~""y Teo ; 105% 1054 — if 1 64 % 27 44% Jul 
at als. SME .:. a0, . e : 12 61 
cee | ; oses Sa “. +s 3 102% 98 CAN NAT R 7s. E,'35-.101% 100 a fb 35 10% ai 4 } ref! 
1 Sem Oreck: Fr tide)... ad ores anon | 2 Can Pac 60, "42... 111% 108% 110% + 2° 103 13 72 % 5 » R 
iT a3” ‘neneetey Bre: we: ~ S S00 | "We 54" Corot Pa i. Se, i866. 72” fog ae% * ~ = oi | Bai 63% “Do 0% & =i 0 i han 
oka aca, - , "53.. 99% 9% . - P tye.A.*b8.. ey 90% 90: 
14  % Seaboard Util at _ 100 |. 100 RB M&P 5s, ° 90 9° 4 i 10 8814 92% 74 lowa er i 4 of - 7 1 .. 
GEN... - +. +0. Cent Ariz L&P 5s, '60.. 60% Iowa Pub 8 5s, 1957. __ 7 7 8 . 
38% 26 Seman Bros a... ao a a 1800 ""% | age” $8 Sas Pe te a idee ee re . = i 67 oi 20% SKS'NVILLE G 5s,'42. “22% 140% 40% 27 49% pions 
1 Se; wek ee . . . a ‘en , Ey ae aa "55. . vi We mer 
epee RR RAB A Bs So Migat ae Re HRS | aah ah rae sch bt Hay Ma iy Se, war 
v0 wntry Safety Coe pe: Ee” ce hgh oo" | so 83 = = 21 te, i938 30% 38 36% tim 9 85% 105" 101 Jones ‘h'Lace 3 “1939. 103% 103 10344 +: ie day 
a sue Ee aT eR 100... St 42 Cen * 5s. KAN P & L 65,A,'55.. 94 93 93 2% 8 | 
14, Ub "Seton ms 5 - nee 2 | (TO 88h Come Cate 2s & Fw Be. S. o. e} to s0* 70 “So ss, 'B, or 78.6 
10 “Shenandoah Corp. 3m yy BB WS | Gen Pew 8 bye:4s, ww “at 3” 2% t at] 8 Deen at 8 BB 5 11 66% Mar 
2% UR "De pt 8 18% = Rmlea = Cen Sta El Ser 1948...” 4 45% 47% + 1 s¢ eS De Se, I. 1900... aT are 5 i 1 88%, in . 
45 & Sherwin-Williams (1)... oe i ' 1 1.338 424 56% 28 Do 5\s, 1964, * =e: ; 44 = = a a 3 90 72 Kimb A ~  t : tee 7G 17h 44 il 
. - ; +. 5 Pal 5\%s, es - 84 Kopp 
++, 3 gen! lene igs 145 142 1420 4 2 40 142 + 58% Che bis El 4 A. °%0. 72 7 7 + & 29 is 87% 72 Do 5%s, 1950 ........ 86 at as 1% 8 84% utili 
’ 11% *Smith (A 0) 10% ‘oi 410% oe .8 % os” f4 De SKs, 1 sags 92 = 3 a 93 66% Kresge 5s, 1945, dp cfs — “es a i% buil 
’ Se Am Gold t..... 2 2% 4.600 2% 65% 23% Uhl Pnew Tool 5%, '42.. 58% Ft 2 16 60 80% 47 LACL GAS 5 3938. 74 1% 20 74 
of “Do pt BAW)... 2B » —% 100 33 $3 41% Gm St Ry Sige, A’ "52. Sey So soft = 1% 2 *% | 6. 58% Larutan Gas iy 8 82% 82% — ‘y 7 Bt 
24% 19 Do pf, B (1%)........ 1 2 | 3.100 20 65 41% Cin St oe ae 50% i . 88% 56 Leh Pw NS 65,A.2026.._. 
at "™? oF nag Nas a , w8ees cee *, 4 % — 200 .. 65 45% Do és, 955..... 
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Transactions on the New York Curb Exchange—Continued 








Range Song 

Hign. Lo High.Low. Last. 

74 se, Lexington Util aim og 70 770 70 

77 46% Lib, MeN & L 5s, ° 65 

97 84 Lone 8S Gas Se, 42. 91 91% 91% 

100 «=—80 Is! 6s, 1945 914% 90 

1 - = 2 —o° 5S 104% 104% 104 

1 19 1 99 

i re FE 
rs) oe 

ll eget -103 eK 103 

94 ua oe 1957. or 101 

102 vine Ky G&E 6s,A, 37. 101 = 101 

102 59% Do 4%, C, 1961...... 98 


























om ge sees. Net Tues. Range 1933. Tues. 
cwee. Sales.Close. High. Lo ae _ a Hig.. Low High.Low. Last. curse. Sales.Close. 
: 3 6 it 90 Penn Tel 5, C. 1960. 93 2 Ss 90% 87% Union El 4148, '57....... 90% 98% 98 34 99 
—% 26 63 99% Penn W & P 5s, 1940. “at 107 10% +1 14 108% | 10414 9214 Do 5s, "67........ 103% 103% 103 1 
+ %& ee ior 94% Do 4%s, B, 1968...... 100% -— % BB .. 103" 96” Union Guif’Se, “50 102% 102° 102 27 102% 
—1 11 90% | 93% 66 Gas L 4s, B,’81. 4 -_ a — 2% 48 80 103 95 United El N J 4s, ‘49...102. 101 101 — 1 14. 

; Sia 10114 93% Do 4%s, 1936 .. 97% 99% +2 2 .. 82 54% United 1. & P os. "59 ..' 793% 70% 79% 4 1% 10 80 
- 10616 8 Do 68, C, 1957........ 1 9914 99%, — 1 87 60 27% Do 6s, '75. 46% 454, 46 2 11 47 
+ f 1 104% Peoples L & P 5s, 1979.. 5 ; 1 864 65 29% Do 6%s, 1974 .56 5 56 + 24 54 

: ieee 110% 10244 Phila Elec 58, '66...109 1 = 22 108 61 31% United L & Bye 5s, 52 52% 50 51%: 1 102 52 
+1 S ss 108 10144 Phila El Pw 5%s, '72....107 106% 107 + 18 107 84 Do 6s She 82 80% Bile | 30 81% 
—1% 31 83% 60 Phila Rap Tr 6s, 62... 50 49% 50 — 1 3 50% | 94% oy t S Rubber 6s, °36 91% 91% 91 6 91% 

3 :: | "St Sof pid Nor My Se A.M. we TT eee 8! | BOy oe Desde se oS B® ° 
ee or . . .* » ‘ ee 4h 
82° 631g Pitts Steel 6s, 1948...... 1 80% 81 ae soft 27 Do 6igs, '38..... 6 % © 44 1 
48 41% | 91% 44° Poor & Co 68, 1939. 86 ~"2% 2 86%] 83° 27 Do 6ifs, ‘39 12% 12% 72% 4 1 2 
31 85 100% 82 G —-. 80 25 Do 6s. *40 1g 1@ 71 1 
11 89 91i, 74 % 1 iv 70 53 Utah P & L digs, *44... 65% 2 k 66% 
‘& nos 65 if a 81% | 67% 45 Do Gs, A, 2022 624% 62 62% 7 62 
10614 102 . z J 5 56. .1014 
17 > 103% 94% Utica G & E 5s, D, '56..101% 101%101% 5 %& 1 
9 89% oe = Cp N ¥ om 3 13 7% VALSPAR 6s, 1940 sn ff ; 3 
1 .. 99% 64s, A 9 93%] 101 89 Va El & Pr 5s, A, 1955 98% 98% 9% — % 1 
% 6 im | SM OM Do Oe. «. 1 ee 10 9 Valspar 6s, 1940, c o d. ee 1 
—1 2 ; 4 bY Pog tn 37 105% 7 43 Va ub Sv 6s, 1946 6 a 6 fe 1 
o« 16 . 7 oOo Sigs, A, 1946 1 69 2 15 
™%  °. oe oS tb ow o® 1 82 72 53 Do 5s, B, 1950 67 61% 61 5 19 
-2 wa | & @ s af 734 | Si Te Wanas tt oe. ins Sy ies 2 OB 
. . Ss. + 
‘ ss o2” $1 De tis, & nm 7 wm? iy 82% Wash By ei 4s, 195i. 8 88 o & % 
‘ % Dost. 02% Was t P 5s, 1960.. 98 Hi er 1 
+1 10 79% 107% 80 Do * 100% 99% 1 99%4 71 444% West Penn 5s, 2030 61 Hes ™% as oe 
7 14 61 100° 7 Do : 51, 95 24 944% | 101 93 West Pa Pr 4s, H, 1961. 99% 88 ~— © 50 99% 
— 4% 10 78 5212 Pub Svc Okla 5s, C, ‘6176 76 76 —1 ll 76 76% West Penn Tr 5s “a pee 4 on 1 
‘ 2 81 54% Do 5s, D, 1957......... 76 76% 4 9 75 67 35% West Texas Ut 5s, A. -"% 50 52% 
i, $1 119 103% Pub Sve N J 6s, ctfs....112441104% 111 — a“ .. 35 22 West News Dei 6s, ios. 30 P 5 

3 92% | “30% 42° Pub Sve Sub 5% 49 62° 61 62 — 2 5 59% | 89% 64 West Um G&E 5%s,A,'55 8 -3 25 82 

-~% 3 ore 47 Pug SAP 2 1 bie. 49 63 61 Gl — 2 80 551 | 103” 97 Wis Elec P 5s, A 1954..102 101% 101% - % ‘ 
—-1 10 74 66 45% Do 5s, C —........ = 57 57% — 1 12 54 91 70 Wis Minn L & P 5s, '44.. 88 88 i 2 
(t+ 8 63 40 Do 4%, D, 1950....... 55% 53% 54 — it 55 51 90, 62% Wis P & 1. 5s. E, 1956. 80 704 rat ee 3 
5 28 ee | 96 70% QUEBEC P 5s, A, 1968.. 91% 91 91% + % 3 91% | OM BH wieeni By se a. iba2 oo ge ‘ ¢ 
i 53 20 24% 14 REP GAS 6s, A, 1945... 22 22 - 3 20% 90% 75 YADKIN RIV P 5s, ‘41. 90 . 
: Do 68, A, 1945, c 0 d.. 22% 21% 22 — 28 20% 2 $ - oe 80% 90 y 5 
+2 33 is" 28 Roch C Pwr be. A, 1953 36" 3 B . o2 8 Yerk Rys 5s, 1937 89% 89° 88% + 1% 3 
{ B 2 103 | 109% 100 Roch Ry & L 5s, 1954...107 10641064 + % 3 FOREIGN BONDE 
_ 77 FE H W 4%s, 1979...101 100% 101 + 20 101 ‘ 
— By the | 8, 9) gaee mw es se..ntes, 1 18 + 49 57% 25 BADEN 7s, 1951........ 20% 25 2%- 4% 42 39 
% 4. 841g 65 San Ant P 8 5s, B, 1958 84% 81% 8114 — 2 are 35 20 Bogota M B 7s, ‘47, n, 
— % 2 it% | 98 77% SanJL&P 5s, D, 195791 91 91 —1 1 os dink ieale & 0, cash........ 32, 32 32 1 25 
—- See fT ee 12% 12% — 4 6 ta” 280 Do Tis it. te oa 30% 37 2 + tied 
—4 16 44 17% 7 Do without com stock. 1 ae a — iS a ; 43% 34 Do 7is, 1947, sta. 37% 37 37% +1 ll 
+ 1% 64 67 724 + ee 19% 7 CAUCA VAL C 7%, ‘48. 15% 14% 15% 5 4 

- D ss 54 a¢ 414 — % 35 41% 55% 28 Cent Bnk Ger 4s, A, ‘52 33" aig Et t "% . 

1% 20 49% | 80% 71% 745 + 2 34 66 36% Do 6s, B, 1951........ 55% 4+ 2 21 §51 
~ 2% 9 49% 80% 7 744, + 2 2. 16% 8 Chile Mtg Bank 6s, '31§ 10% toy 10% — % ~~ 
% 52 49% | 87 73 4 1% | 41) 17% Col Ag Mtg Bonk 7s. "46 32° 32° 32" i 33 

_ 47 59 40% 16 Do 7s, 1947 .34 33 34 4°39 

— %& 36 62 88 = = | 86% be 46% Comz & P Bnk 54s, '37 491% 47% 48% om PB +4 

> a By 3% 4 = -% Be 81 55% Cuban Tel 7%, A. '41.. 75. 73 73 5 4, 

— ao : 3 5 69 57 DANISH MUN 5s, 1953. 66% 663 a7 
2 1 92% | 108” 10 sti 8 10s 108 " 9 108 79% 58 Do Sys, 1955.'..... 19 11° we a1” 7% 
% 5 °° 105: e 1 103% ag 17 103% 54 37 Danzig Pt & W 6%s, ‘52 4114 41 au... 16 

=” 71 944% | 105 03% 103 103 10 103% 76% 66 ERCOLE MAR 6%5,A,5373 72 73 — 4% 14 73 
1” 22 72% | 10 103% 103 10344 + ” a 76 60 Euro El 6%, '55. x W.. 75% 75% 7544+ % 43 

me co 95 89% 89%, — 89% 38% 23 Euro M & In 7s, C, '67 38% 37 38 + ¥ 38 38% 
+ % 19 105 99% a a wm 45% 24 FARMERS NAT M 75,'63 44 44 44 1 2 

% 20 167 90 so% a oo 93% 59 Finland Ind Bnk 7s, ‘44 89 88% 88%-. 4% 29 6 

- 8 100% | ,927 ei; 7 70 38 Finland Res MB 6s, ‘61 69% 68% os ¢ 3 69%, 
+i Be . : STI 1 I Km OUO 65% 60 First Bohem G W 7 M 
= - 04% 103% 1957, x w ck Si ae 
a 3 "5 a2 - 50 88 61% 26 GERM CON M 6s, '47.. 39% 38% 30% « : - cn 
= a2 7 68 — 2% EB 4 62% 26 Do 7s, 1947 37% 35% 36% + 1 ’ 
—-#% rey, we 6914 314, Gesfuerel 6s, ‘53, x w... pt 46% 464 1% 39 4- na? 
+ % 29 16% 51 — 3% 1 50 86% 62% HAMB’G ELEC 7s, ‘35. 79 77% 79 +2 19 
— 17 70% 82% =e 7 .. 72% 43 Ham E S&Un Ry5is, ‘38. 48% 4614 47% — 14 36 
— %& " 3; 82 73, —-3 3 73% 61 45% Hanover 7s, 1939 .. 47% 451% 47m CO; 4 
+ % 8 92% 18% 5 a Ls 70 54% Hanover Pwr 6is, '49.. 38% 36% 38% + 1% 13 38% 
+ & 73 92% ey > 86% a ISARCO HYD 7s, ‘52... 79 76 176 1% 7 
= a 8 sotta-Fras 7s, ‘42, x w 85 85 85 42 
+ % 71% ou % 2 69 68% 37% Ital Superpwr 6s, ‘63. A 68% 67 68% + 1% nt 70 
— 3% ‘ 93 93 +1 8 22 64 MARANHAO STATE 7s 
wh ot mi oF ae a a ree “4 ae 

a 1 ellin 7s, 1951 18 16% 1 + 1 
+ % a 62 52 — 2 30 51 39% 17 Mendoza 7%s, 1951 32 32" 32 2 4 3 1% 
+ 2 80 98% oo 9% > a . ry 67% 35% NIP EL PWR 64s, ‘53 67 66% 67 + \% k 
+20 3 79 te fy ab te | T0h 6S Pleame El Ous so. 12” Toy Tins % My 1, 
+1% 1 78 32% 16% — Wee 5914 27% Pomeran Elec Co 6s,'53 37. 37 37 X% 1 37 
— 3 5 ee 03 102 ry 9 102% 70 42 Prussia Elec 6s, 1954...45 42 45 —10 eS .. 
+ 2” ¢ — 100 00 100 + 6 100 22% $7 RIO DE JAN 6s, 1959. 17% 17% 17% .. 1 
+1% 12 54 84 . 75% — 1 22 75 67 33% Ruhr Gas 6\%s, A, '53.. 45% 4114 45% + 32 47 
83 . 15% — 1 32 75% 60% 23 Ruhr House 6i4s, ‘58... 3412 3414 34% — 

2 ee Joe 93: - 87 + 3 1 85 8% 2 Russia 5%s, 1921 § 4% i %—1 13 44, 

iho 38 105% 3 - be - 4 195 7% 1% Do 5%s, 1921, cod... 5 ¢ + ” 

; ‘ ¥s 8% 2 oO 6%s, 1919 § 6 4% —1 6 
a # = 57% 95% 63 TENN EL Pw 58, '56.. 73% 73 73 — es: 7™% 1% Do 6s, 1919,c od... 4% ts Bs 120 4% 

4 107 94 70 Tenn Pub Sv 5s, '70.... 82 82 — 8 .. 13% 4 SANTIAGO 7s, 1949....11 1 + & 2. 
= 87 90 66 Texas El Sv 5s, '60..... 84. 81 82%—1 30... 67% 37% Saxon Pub Works 6s,'37 40 37% 0 ? 7 
™% 5 58% 33° «11% Texas Gas Ut 6s, °45... 26 23 2 —1 21 Ay 65 301% Stinnes (H) 7s, '36, xw 39 37 39 +2 53 37 
. 3 a 104 Texas P & L 5s, '37 + = 4 — 4 + 58% 29 Do 7s, 46, x w.. 35% 34% 34% — % 29 35 
—2% 38 70 ot . 57 557 57% — 2 Het 81% 65 TERN SOC Gis, A, ‘5375 74 17 % 12 74% 
7 tal 3 69 [64 «62% «634% — 1 30 64 69% 25 Tietz (L) 718, '46,x w: 29% 29% 29) e ee 
oy 7 99 95% td 95% + 54 (94 83% 67 UN EL SV 7s,'56, A,xw 77% 75% 77% +1% 17 76% 
PI Ertr4 68 35% United Ind Corp 68, ‘45 52 50% 51 —1 23 50 
"y 20 97% : 31 «29 ~~ 2 24 29% 66 35 Do 6s, 1941..../.... 52 51 51% — 20 
+ 8 103 43 15 ULEN & CO 6s, o12 101 ¢ 50 35 $Negotiability impaired by maturity. ‘*Bonds fully listed on the 
— 2% 2 89: 101% 92 Un Atl Co 4%s, ‘ot rivfocma "101 101% 131% + S és Curb Exchange; others are dealt in as unlisted issues. 


53 
94 
99: 
47 
103 
86 
60 
18 13 3 
18 ‘Toss. co ae: 12% 12% 
% 3 Do = 1934, c . ¢ 13) 13 
Do 5s, 1935, c 2 12 
1004 9 Milwaukee G Lt daa 67. 102% 101% 101%, 
2 Minn Gas Lt 4 83" 80 sii 
109% 3 Minn Gen Elec 5s, iss. 102% 102% 1 
57 Minn P & L 4\%s, 1978. 77 
1 66 Do 5s, 1955........... 7a 80 
73% 44 Miss Power 5s, 1955.... 64% 64 64 
83 50 Miss Power & Lt 5s,’57. 7 67% 67% 
92 79 RF C 68,44, x w. 91 91 91 
105% 98 Miss River Power 5s,’51.104% 104% 1044 
94 78 Mo P & L 5s, A, 1955. 93 2% 93 
65 37% Missouri P 5s, A,’47. 544% 54% 54% 
76 48 Mon W & P 5s, B,’53. 76 = 
50 5%s.'34. 49 
101 84 Mont L, H&P 5s, A,’51 100% 100 $0 100% 
1 82 Do 5s, iy BD cesccce 
31 8 Munson S 8 6%s, 1937.. 2% 0” 20% 
103% 94% NARRAG Ss, A, woe... 103% 10344 
103% 96 Do 5s, B, 1957........ 103 
101 498% Nase & Suff Lt 5s,’45. 100 100 100: 
8 50 Nat P & L 6s, A, 2026.. 78 77% 77 
™4 41 Do 5s, B, 2030........ 66 
987%, 83% Nat Tea 5s, 1935....... $542 
23% 11% Nat Pub 8S 5s,'78, c o d 1 15 
102% 89 eb — 4%s, 1981. . .100 100% 
80 Do 6s, A, 2022........ 909 6 69090 
50 4617 ~«=Neisner Bros 6s, 1948... 46% 42 42 
76% 47% _- Elee 58, 1956... 6 65% 67% 
1 89 Amster Gas 58,'48. 99 
37 poe Eng G & FE 5s,'47. 53 51% 51% 
60 638 Do 5s, 1948........... 2% 51% 51y 
59% 37 Do err 53% ae 51% 
68% 35% New Eng Power 5s, 1948 63 5914 61 
72% 40 Do 5 seed ans 65% 62 63 
65. 40 New Ori Pub Sv 448,35 55 54 54 
49% 25% Do r ere 7% 36 
82 NY e ‘West Lt 4s, 2004 th ost 934% — 
106 OPS 03% 103% 10342 
98%, NY, Pr « RR 4%s,'35 98% 98 98 
99 Y P & Lt 4%s, 1967. 94% 944% 
91% 68% N Y State E& sigs en 16% 74 176 
105 N Y¥ State G& E "62 8814 881% 884 
106 96% Niag Falis 5s, A,’59.104% += a 1Ot% + 
108% 1 Do AA, 1950...... 1 107 
100 86% Nor Am L & P 5s, 1934.100 100 100 
9 74 Do 5s, 1935........... 95 94% 95 
91 868 Do 5s, 1936........... 91 90% 90 
47% 21% Do 5s, 1956......... 422 39 39 
43 ed ~~ o y 24 8 34% 32% 32% — 
102% seid North Ind G * 52. } 92% 92% 
North Ind P 8S Ww C,'66. 15% 7 
9 «658 Do 5s, D, 1 . % 75 76% 
85% 4 a E, ‘ 7 70 
103% 80 Nor Ohio P & L 5s, 99 98% 9814 
100% 77 Nor Ohio T&L 58,A,'56 92% 92 92 
974 75 Nor States 4 "6193 92% 92% 
96 8670 Do 5i%s, 1940......... 91% 90% 91 
991% Nor Tex Ut 7s,'35, x w99 99 99 
93 TT% N’west Elec Co 6s, aes. 88% 87 
16% 11 N’west P 6s a 6 11% 11 11 
75% 55 N’west Pub 8 5s, Ast T. 71% 73 
101% 85 DEN GAS 5s, oe... 95% 95 95 
98 73 OHIO EDISON 5s. . 9 92 92% 
99% 81 | ong 44s, B. "36. 9 s 98 
104% 90% Me. Whe tenses 102 101% 101 
95% 75 Ohie Pub Sv 68, C, ‘53.. 8 
64 Ss, D, 1954..... ‘6 sid &3: 
91 70 5s, E. 1961. 86 86 8 
91% 70% Okla Gas E 5s, 1950..... 89% 88% 89 
63 P & W 5s, A, °48 
59% 36 Oswego Falls 6s. 1 52 50% 52 
112% 101 PAC G & E 6s, B,’ 108% 109 
1 Do 5%s, C, 1952....... 105% 104% 105 
1 94 Do 5s, D, 1955... I 102% 102% 
101 Do 4%, E, 1957 - 98% 97% 97 
101% 86 *De 4%s, F, 1 .9 97% 97 
1 103 Pac L & P 5s, 1942 -107 107 107 
73 #48 Pace P @ I. 5s, 1955..... 6014 
81 57% Pac W Oli 6%5,'43, ww. 76 76 76 
so 8 79% Palmer Cp La 6s, * 5 945% 
Penn C L & P 4s, ‘77. s 7 72 
. * Perret 8% 78! 
14% 5% Penn Elec 4s, F, 1971. asi 
83 652 Penn © Ea és, A. "S0.xw 14 73% 73 
7% 45 Do 54s, B, 1959....... 65 
103% 85 Penn OP &L A 97% 98 
104 96 Penn Power 5s, . 103% 102% 103: 
100 81 P 8S 68, C, 1947 . 89% 8 





Building Contracts Higher 


Continued from Page 244 





found in the subsequent precipitous drop 
of the series in the first months of 1933, 
in consequence of the curtailment of ac- 
tivities by a defeated government. The 
public works program of the present ad- 
ministration will presumably cause a 
similar rise as it gets under way, but the 
July figures, the latest available, fail to 
reflect such a program. 

Residential building, on the other 
hand, has recovered sharply. Particularly 
sensitive to the reversal of business senti- 
ment, this class of building turned up- 
ward immediately after the banking holi- 
day, the adjusted daily average rising 
78.6 per cent in the three months from 
March to June and only declining slightly 
in July. Unlike the public works and 
utilities group, contracts for residential 
building during the past four months 





showed a definite reversal of the decline 
of 1931-32. The improvement, moreover, 
rested on a relatively solid basis, since 
residential building, unlike public works, 
AVERAGE DAILY CONSTRUCTION CON- 


TRACTS AWARDED IN 37 STATES 


(In thousands of dollars, adjusted for sea- 
sonal variation) 


mene 
Resi- Public 

den- Work & All Cost 
Total. tial. Utility. Other.Ind’ ae 
July, 1932.. 4,670 1,930 1,850 80 
pee 4,710 800 2300 1,790 8 
Sept. ..... 4,690 900 2,440 1,360 81 
Oct. 230 790 2,250 1,180 80 
are 4,930 790 2,890 1,470 80 
| SOE 3,930 570 2,310 ,210 80 
Jan., 1933.. 4,540 660 2,450 1,540 80 
. 7s 800 620 1,140 ~=1,200 80 
March 2,070 560 630 880 80 
April 1,910 640 470 80 
ay 2,630 880 660 1,100 81 
June 3,460 1,000 810 1,710 82 
(ae 040 980 620 1,440 85 
po Seer *4,150 aa 


*Aug. 1-15 onl tIndex of Federal Reserve 
Bank of New York (1926—100), building ma- 
terials weighted 55 per cent, wage rates 45 
per cent 


is not “controlled.” On the other hand, 
the threat of a devalued currency has 
undoubtedly stimulated investments in 
physical goods of this type just as in 
securities and the commodities, and the 
improvement is to that extent dependent 
on artificial measures. 

The “all other” group, chiefly commer- 
cial and industrial construction, reflected 
much the same influences as residential 
building, although the July average 
shows a somewhat sharper reaction. 


Revenues of Gas Industry 


Revenues of the manufactured and 
natural gas industry in June aggregated 
$51,063,000, comparing with $54,093,600 
in the same month last year, a decline of 
5.6 per cent. For the six months ended 
June 30, revenues totaled $366,556,100, a 
decrease of 8 per cent. 

The manufacturing gas industry had 
revenues of $31,245,600 in June, a de- 
cline of 8.4 per cent, and of $195,554,800 
for the six months, down 9.8 per cent. 
Total sales were 5.5 per cent lower in 
June, although sales of manufactured 


gas for industrial-commercial users rose 
5 per cent for the month. 

Natural gas utilities report revenues 
of $19,817,400 for June, virtually un- 
changed, and $171,001,300 for the six 
months, which was 5.8 per cent below the 
1932 period. Sales for June were nearly 
3 per cent over the same month last 
year. Natural gas sales to ordinary in- 
dustrial customers gained 3.5 per cent. 


National Power and Light Co. 

The National Power and Light Com- 
pany reports a consolidated net income 
of $7,770,465 for the twelve months 
ended on March 31, equal, after pre- 
ferred dividends, to $1.12 a share on 
5,454,801 common shares and comparing 
with $10,688,271, or $1.65 a share, in the 
preceding year. 

Gross revenues of subsidaries amounted 
to $68,964,875, comparing with $76,313,- 
292 in the preceding twelve months, and 
net earnings were $33,023,209, against 
$36,286,122 

Current assets on March 31 amounted 
to $15,331,141, including $12,209,845 in 
cash, and current liabilities were 
$543,546. 
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. : : Pe- Pay- Hldrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Company. mete. Pe —_ eee. 26 ——. oo riod. able. Record. By ia al oe riod. able. Record. _ ee. . a Rate. riod. _ Record. 
b _- : 
vi — ee 2 oe 2 8) eee 37% Q Sep. 15 Sep. 12 | 6% pf pe @ Sep. 28 Sep. 21 | Victor Monoghan 7% pf. s1%5 @ oct. 2 sep” 20 
Am Cigar ‘329 Sep. 5 Sen. First Holding Corp (Pasa~- = = = $= = — | Do 6% pf........-...-- 1.50 Q Dec. 28 Dec. 21 | Viking Pump pf....... Q Sep. 15 Sep. 1 
re sascsees tie G On 8 ~ m dena, Calif) pf....... $1.50 Q Sep. 1 Aug. 19 a! * a Co iti. Wagner El pf.......... sits 7 Q Oct. 1 Sep. 20 
a. 25¢ BM Sep. 15 Seb, ff § fF $e ae ee eee M Sep. 20 Sep. 10 Waialua Agric Co, Ltd....@0c .. Aug. 31 Aug. 21 
Me @.. ccescan $3.25 Q Oct 16 Sep. 15 ton, Pa) ............ @ Sep. 1 Aug.15 | Nat’ Sentaines Geap aa ov Walker (Hiram)-Gooode 
Armour of Dei pf....... $1.75 Q Oct. 1 4 19 | Florence Stove Co 7% — wT 75 Q Sep. 1 Aug.21 | — PE ....- 0. eee nweeeneee Q Dec. 1 Nov. 15 ham & Worts, Ltd, pf 25c¢ Q Sep. 15 Aug. 25 
Assoc javestment ......,.. "$1 Q Sep. 30 Sep. Gamewell Co pf ....... Q Sep. 15 Sep. 5 Nassau Co Trust Co (Min- Whitin, 1 Oe ...5¢ Q Aug. 25 Aug. 11 
gia celleeet ey 9 Sep. 30 Sep. 20 ot West ON cccnenaned Sse Q Oct. 2 Sep. 11 | eola, be isos * Q Oct. 1 Sep. 20 | World jo 6% pf......$1.50 Q Sep. 1 Ang. 21 
Belding- estern Electro-Che assau ‘o 
Belding-Corticetli 7% gist 1 Q Oct. 15 Aug. 31 > pdheopppetions "$1.50 Q Oct. 1 Sep. 20 TRUE cetasenvocensind $1.75 Q Oct. 2 Sep. 15 waeeer" 
mington, Del) (N Y)....8¢ Q Sep 1 Aug. 19 Green » EEA Power Newark Tel, n p........-.- $1 Q Sep. 10 Aug. 31 Florence Stove Co..... 50c .. Sep. 1 Aug. 21 
Black-Clawson Co p: $1.50 Q Sep. 1 Aug. 25 MT ccccnagcoeuceseds Q Sep. 1 Aug. 17 New Eng T & T........ $1.50 Q Sep. 30 Sep. 11 Tacony-Palmyra Bdge, A. = Q Sep. 30 Sep. 10 
‘50 Q Dec. 1 Nov. 25 | Bolter tk maa + > Nm an Co —. ise 3 Sa. t Gee tt | Miecme Mains... *.. id ~ aie 
aa 3 ollinger Cons “Gol ines 7 ° MB. ccccces Pp. esta Machine ........ . Pp. 
3 po = ot eS eee M Sep. 9 Aug. 25 Bf bestetenscoencs 15e Q Oct. 1 Sep. 11 | Sanford Mills ......... .50c .. Sep. 1 Aug. 19 
Q Oct. 2 Sep. 15 Humble i & Bet. ...- Q Oct. 1 Sep. 1] N Yat QEIL&P....... * = 3 ae. ¥ = i ff  { “i Speer i0e g Oct. 2 Sep. 15 
Q Oct. 2 Sep. 15 | | ean, 7” preteen 3 4 Sep. 30 Aug. 30 eae in aia ‘ 5 | um Elastic Corp......... 20¢  Bep. 23 Sep. 
nterna — a arvester ... t. 15 Aug. 20 | _ Com StK ..........eeeeee % Pp. 
@ Nov. 1 Oct. le | Titer Petroleum... 2ae Q Sep. 15 Aus. 31 _ potboereppepeeese: 75e¢ Q Oct. 2 Sep. 5 Besuans 
Q on 15 Sep. 9 | Int Safety ‘anes, A. Q Sep. 1 Aug. Tex Oil pf.. » Q Oct. 2 Sep. 11 | Gen Amer Corp......... ..5e .. Sep. 1 Ang 15 
gj Sk od SEB 12 | Samatca Ps. td’. He Q Oct 2 Sep. 1 tbe -M Sep. 15 Sep. 5 | McWillisite Dredging ....28¢ |. Sep. 1 Aug. 28 
. maica P S, Ltd......... . . 15 . " c jams ing ....25c .. Sep. Aug. 28 
7 oo 7 M Sep. 20 Sep. 10 | Pet Milk Co... .....25c |. Sep. 25 Sep, 6 
poy © S Sep. 1 June1s | |, Shoe 0s bs em Q Sep. 1 Aug. 19 3 ae | 7 18 | Victor Monaghan ..... ...$1 .. Sep 1 Aug. 19 
, ; y r r . ; 
on B Gas kas se tee  pibetegtltgtiromdics $1.50 Q Oct. 1 Sep. 14 Q Sep. 15 Sep. 1 —- 
Q Sep. 1 Aug. 10 | Katz Drug ............... 50c Q Sep. 15 Aug. 31 Q Oct. 1 Sep. 10 | Chesebrough Mfg Co. . Sep. 29 Sep. 5 
Q Dec. 1 Nov.10 {| ¥! 1 seeeeees arse 3 Oe. : Sep. 15 3 = ; Sen. 3 Hollinger Cons Gold M, ita se M Sep. 9° Aug. 25 
g Sep. i Aug. 10 nondt ¥ Q Oet 2 Be. Q Oct. 2 Sep. a Nat Fin Cp of Am _—— Oct. 1 Sep. 11 
- Pp. ° 
’ . Q Oct. 2 Sep. 1 Q Sep. 30 Sep. 1 Atlantic Bidg Tr (Boston)..$1 8S Sep. 15 Aug. 31 
Q Sep. 15 Aug. 25 g Get. 2 Sep. 18 = ¢ — = 9 : Accumulated. 
Q Sep. 30 Sep. . ‘ ‘ 
¢€ . | Sener oy 4 Q Sep. 30 Sep. 1 mm @ Ge, M..cccsse t50c .. Aug. 28 Aug. 18 
& Aus 15 duly 25 SS Tie ul bemee.........000: $125 § SB: 33 Seb: 1 | Keystone St a W ix péssso |. Sep’ il Aus. 26 
Q Oct. 2 Sep. 15 EE Miledccsesevccsece $2 Q Sep. 30 Sep. 1 Spiegel May Stern cum 
@ Oct. 2 Sep. 15 Q sep. 15 Sep. 1 opt. ae eatiiaieaie — 3 Sep. 3 Sep. i OT sicatavonrenustd $1.62% Sep. 1 Aug. 15 
Q Dec. 1 Nov. 15 Q Pp. 1 Aug. 25 Quak eee tere eereeee . - Interim. 
‘ q C2. aero 1.50 Q Nov. 29 Nov. 1 
$ oe. 3 SEB] uy Bip Cup Co.. 2): § Seb: 15 Sen” 7p | Raybestos-Manhat 15¢ Q Sep. 10 Aug. 31 | Courtaulds, Ltd (Am dep 
\ . Lone Star Gas 6% pf...$1. Q Sep. 30 Sep. 15 Safety Car H & Light..... $1 — Sep. 15 Aug. 31 rec) for ord reg. 58. 10c .. Aug. 19 July 18 
Q Sep. 1 Aug. 21 | Long Isl ‘ite Co 7% pf. 31-75 g Oct. 2 Sep. 15 Shenango V Wat @% pf.$1.50 Q Sep. 1 Aug. 20 | Imperts = Co + in, 0 ae 
eceseceecesene Oct. . 15 Straw! ge er ” Sane ess a a” . 
Q Sep. 1 Aug. 25 Mayer (0) t Co ist pf..$1.75 Q Sep. 1 Aug. 24 WE, Becccccccccss 1.50 Q Sep. 1 Aug. 16 Initial. 
Oct. 2 Sep. 20 | Do 2d pf...............-. Q Sep. 1 Aug. 24 Tampa Gas 8% pf......... $2 Q Sep. 1 Aug. 21 7 
$ Ot. 3 een is uagtiower Asne SOc Q Sep. 15 Sep. 1 | Do 7% pf..........--- 8S Qe tf hee wie nee eee 
Do pf $1.75 Q Oct. 16 Sep. 30 | McCahan Sug R & M pf.$1.75 Q Sep. 1 Aug. 21 | Texas Corp .............. Q Oct. 1 Sep. 1 I cc rccitaan a on 55-19c .. Sep. 30 Aug. 31 
Dominguez Oi!) Fields.....15¢ M Sep. 1 Aug. 24 Memphis Nat Gas $7 pf.$1.75 Q Oct. 1 . 20 Bidg A 1.75 st aati e ‘ P. ug. 
las Aircraft ....... ‘l37ye 8 Sep. 21 Sep 1 Meyer (H H) Packing Co Uateed Conp pf.......... wise 3 On. 3 fa a Liquidating. 
a ae oS SS On 72 Sen palais e! 1.09% Q Sep. 1 Aug. 201 1s Baveles of. $3.50 8 Sep. 1 Aug. 15 | Ide (Geo P) & Co, Inc, 
Du Pont (BE. 1.) de Ne- Miwaukee ER & 1 (i9zi) United G “ae don , sid - DUE sdanciveicrmacrs $5 .. Sep. 1 Aug. 21 
mh &........-.. 50e Q Sep. 15 Aug. 30 ae eo dancewe $1.50 Q Sep. 1 Aug. 15 mi 1.75 @ Oct. 1 15 ; 
Deetiatetal @ Oct. 25 Oct’ 10 | Missouri Utils 7% pf..'$1.75 Q Sep. 1 Aug. 21 Riebsttes sna 2 os. 2 &p Stock. 
Duquesne, Light 1st pf.. $1.25 Q Oct. 16 Sep. 15 | Mont Cot, Ltd, pf...... $1.75 Q Sep. 15 Aug. 31 United Gas Imp $5 pf..$1.25 Q Sep. 30 Aug. 31 | Lone Star Gas. v+s..t16e Q Sep. 30 Sep. 15 
1 Works Pree Q Sep. 15 Aug. 31 Base EF) 2.2.0 ccccccce S0e @ Bem. 18 Aus. BB FO ence cnc ceeiceccccees Q Sep. 30 Aug. 31 +Payable in 6% convertible preterense stock 
Empire “leow'6 Corp $6 Morris Finance Co, A. $1.31 Q Sep. 30 Sep. 20 | Un Inv Trust, J.......... $27 S Aug. 15 July 31 tCovering the quarter ended June 1, 1932. 
" a caseeed er 3 % Oat. i Sep. as EE eaten: = : 3 — 4 — » 4 S | my a bessese “< ) — : Sue. 4 Pry nna sterling at rate of exchange on date 
wa 1 GBs os cece ov. a 2 at ~<  BeeeeeNaees ; Pp. Sisntianond > Pp. of paymen 
° U ili ° E ° IMinois Central Pittsburgh & West Virginia 
Public Utilities Earnings 1933, 1992. sgt soso 
Cc ties & *June net income....... 783,885 11,129,123 $June net gross........ 47,089  **83,952 
Continued from Page 252 Chicage, Burlington & Quincy *Six months’ net loss.. 1,729,206 4,434,736 yh A 797° 914 1,245 84 
porn ote 1933. IMineis Central System Current liabilities...... 1,767,762 1,337,301 
International Hydro-Electrie System Current assets June 30. 24,300,820 22,043,928 July gross ............. 8,024,497 6,524,892 tinvestment in stocks, 
s - - sg 823,382 $15,430,260 Current liabilities anus: 9,950, 9,887,632 Ke operating, income. - 388. ,453 or et ree =. _ ee ithin 4,370,683 4,324,804 
econd quarter gross. nvestment in stoc even months’ gross. 1,451 51,349,709 ue within 
Net ca cars raings bcs depos: 8,386,321 8,595,311 SEM -cidcendcenae 4,286,201 5,054,082 Net operating ikcome... 8,506,726 5,456,847 six months ........... 300,000 300,000 
is lpeece als Pe id 638 Chicago, Milwaukee, St. Paul & Pacific International Great Northern . > ; Reading 
Twelve months’ gross.. 61,236,160 64,823,115 ‘June net loss.......... 14,797 3,272,962 ‘*June net income...... 102,634 $113,295 Ms ag es igo. ; 725,585 89,035 
Net earnings .......... 977,368 *Six months’ net loss.. 8,632,115 14,158, 4 *Six months’ net in- come as Set M- - 
~—o income after depre- 9190.768 2.304.479 Sesces qeeste pune 30. 2. 3,910,580 25, Pretty ro  ebdeuiecsersiees< 65,758 1928,401 Current ‘assets June 30. 13snn aa 12 gtr 
hp 134, 364, urrent liabilities...... ; . 12,234, 944,116 
Rochester and Lake Outario Water Service Investment in stocks, Kansas City Southern ——— liabilities...... 11,506,106 8,952,045 
Corporation (Federal Water Service Sys- bonds, &c. ..... 448,414 © 457,018 9 July gross -............ 821,323 750,138 pone — wile ee ; 
tem)—Years ended July 31: Funded debt due within | |.» 1 1 96.533 Seven months “gross... 5,200070 5,843'608 Seated Sake das sis 
x mon eeoccesceces . le * by 8s Ss. . ’ . , ‘ 
Gress revenue Voltusnna eg -4 ee} s s Net after —  “"900;367 34.709 six months ......... 3,797,000 1,726,000 
South oon © onsolidated Water Compan *J oo alias eer a 1,183,620 Long Island ~emovannesie ~ 
bed nso y- me Met Fees. ..20605> , ,183, 
Inc. (Federal peeher Service System) *Six months’ net loss.. 7,502,655 7,154,009 ae months’ net in 285,218 270,716 pt 28 be. -.-,-.. 3, pee tty 4 ore aes 
Years ended July 31: Current assets June 30. 27,607,864 25,065,337 = mons nc in- vane 
Gross revenue .. $495,772 $529,566 Current liabilities...... Ane Bae |= ...«........ --+ 566,079 1,096,641 Southern Pacific System 
Net earnings ........... 261,156 305,924 a ye dl in stocks, ameeet 4.071,408 Louisville & Nashville ne net income..... 692,582 852,828 
. . on ,326, ,077, . x months’ net loss.. : 
Southern Canada Power Company, Ltd.  puinded debt duc within “rem orrage <Qutmamtng’cet ios.’ G2bor gHRhGIS Current apete June 30. siouz 402 sB 18h riz 
six mon MER EE FP 4 > s J Current assets June 30. 133.279 28'444'989 urren 1a ilities. . ‘ 42,749,058 29,851,705 
July gros ae oasae $169,139 $173,720 Chicago Great Western Finvest liabilities. -...- 8,726,587 9,085,014 eo ge in stocks, ues encenie 
beats ’ A nvestmen ; wesseeseess 12,320, ,306, 
Ten months’ gross...... 1,761,551 1,867,650 ‘June net income...... 106,128 $125,980 ds ve en 7,124,694 6,283,269 Funded debt due within 
Net after expenses..... 1,127,308 1,170,549 *Six months’ net loss.. | 892,414 | 406,139 Funded debt due within 3 sat six months ........ . 2,948,835 2,948,873 
qqesieemesesnnEe Current assets June 30. 2,104,117 2,387,256 ix months . ai ih 
six months ........... 820,000 820,000 Southern Railway 
RAILROAD EARNINGS Finvestment in si unas 4,597,181 4,732,172 Maheant pon “ona Sone att teen °385 722 + 
nvestmen ocks, oning Coal Railroa come...... 1,617, 
Alabama Great South xetenpeomy 1,171,230 1,168,635 Gross in three aentie Six months’ net loss... *1,962,102 6)803;622 
Alabama Great Southern Funded debi due within Be MN sees scecen 298,373 204,112 Current assets June 30. 22,004,321 21,314,551 
. 1 Cc 1 
- a —... a... six months ........... 746,826 899,029 Net income ............ 253.352 143,832 ied an bas 17,600,901 15,146,316 
ee Bn BL ge ONG 70,766 7194 Chicago & Eastern Miinois se * os anaes te 437.052 410,120 bonds, &c. ..........” $5,257,716 2,428,716 
Ann Arbor pune mot tase. yi , 138,202 . be gtd Net income .... ee 359 °752 328'853 Funded de debt due within 
i. ae t 452 x months’ net loss... 479, 945, : six months .......... 1,671,000 1,671,000 
Sane mete net joss... 218793 + 2a1.632.-« Current assets June 30. 1,942,068 1,758,240 Minneapolis & St. Louis ‘ahandisiaes Guana 
Atchison, Topeka & aa Fe Gperens Seneetite. ...-- 11,314,644 7,870,294 ee Soo . 100. i *June net loss 8.174 15,302 
, , nve ent in stocks x months’ net loss.. 607, /t4, . met lnm : ; , 
ane a, eeeee ry Be} ee 2,205 3,881 SiteeeestdeneneMtenes Rance *Six months’ net loss. . 56,581 76,205 
x months’ net loss.. 3,610, rk Funded debt due within Virginian 
Current aneatg Sune 30. 44.00.7028 388-6%9 sin months sac00  sg.00  Surrent assets June 30. 2084887 2.738969 Current anecte sume 30. 3.567154 4.20.66 
urrent lia e8...... ae — . °°” , 7 urrent lia es... 597,181 4,732,172 e > Sam’ org 
Finvestment in stocks, hii anand Clinehfield FInvestment in stocks, gg ge SOE 1,081,152 1,107,305 
MGB, GO. cccccccccess . / y 5 *June net loss. 55,353 226,949 MEE, GB. cccceccccese 581,344 1,821,764 bond. a 
i | iqhtiantie Const Line = *Six months’ net ioss.: 474,285 900,978 Mobile & Ohio ae eee ores — —— 
une net loss.......... ’ , * 
*Six months’ income... _ 213,776 $2,027,800 Delaware & Hudson oir manta ask inne. 80:303 1,210,094 {gue net loss. 109,980 639,673 
Current assets June 30. 12,858,477 16,982,739 ‘*June net loss.......... 305,670 656,140 Nats , ,210, *Six months’ net loss.. 3,444,631 4,020/322 
Current Uabilities. -. --- 5.488.729 5,610,338 *Six months’ net loss.. 2,980,427 2,302,239 ane onal Railways of Mexico ersent asoete June 30. 10,179,694 111491,765 
Ponds he MOCKS: 6 194909 6,739,633 Denver & Rio Grande ge — a... - weg oe a investment ee ee 
Current assets June 30. 7,223,728 8,058,956 Ralance after expenses 012° oncs . 25,139,629 25,139,569 
Current asset et. setae ist 36,965,107 Current liabilities...... 11'294'875 7,440,789 Balance after chnenes” 4, 839.280 614,720 Funded debi due within - 
Current liabilities... ... 49,177;782 40,990,163 ‘Investment in stocks, ; 34 SiX_months’ gross... .. 369,892 37,365,194 “!* months ...... 1,033,000 
fInvestment in stocks. a én: se tees “ Balance after expenses 3 308: 148 3,493,484 Western Pacific 
PE MM. bésicecanes 94,941,271 92,099,356 ay. due within 325.764 325,764 Balance after charges. 2,479,662 1,360,160 ‘*June net loss....... . 193,700 «364,203 
Funded debt due within ss 000 aime 3 eonigetarn PRipcsscts , New York, St. Louis & Chicago Six months inet loss.. 1,725,699 1,815,846 
IW verse eesne 953, ’ reit, Toledo & Ironton July gross ............, 3,029,090 2 urrent assets June 30. 4,848,072 5,462,019 
, Central of New Jersey (ine ath tenee....... 66,78 33,191 Net operating income. '?83'e34 "ane'see Current liabilities... -. 4,137,184 3,981,486 
cgune net lose... ---.. ie 400.268 *Six months’ net in- nee nen Surplus after charges.. 237,084 — $505,693 —~ wo in stocks, 255 98.025 
5" 7 4 COME ..---eeeeeeeee . , 133, even months’ gross... 17,217,141 17,376,333 wunded debi due w ’ 5 
Current assets June 30. 6,641,473 6,721,185 cacantie ‘mad Geman Net operating income. 2,880/328 - ger'zss Funded debt due within 
Current liabilities ..... 3,746,932 4,012,388 Deficit after ch six months ........... 000 —-280,000 
vinwommnens in stocks, ‘ pam = oaene net loss. passes 400.978 m 531.000 —= ct gga 3,007,623 Western Maryland : 
alae 104, 5,738,144 x months’ net joss. ‘ ,031, = 
Funded debt due within , ; Current assets June 30. 91,523,815 91 Current assets June 30. 4,173,785 4,690,144 
eases Som Cue within 400,000 400,000 5, Fonda, Johnstown & — a ee 49/262 90> 52 oun oa6 Current liabilities. .... 3,464,525 2,518,688 
Gunteh Gasment uly gross . ’ , fInvestment in stocks, whey = in stocks, 
Net revenue from rail- bonds, & MEL, sccki es ine 87,639 87,639 
July gross 678 462,816 operation ....... 13,504 1507 plone. ec. -.-..-..:- 73,345,844 77,411,134 ~~ Punded debt due within ' 
not cos ng income. a =} a4 Net ick akane 1,978 $15,256 six months ........... 1,150,000 1,150,000 six months .......... 172,000 247,000 
pro am tee eeeee ' ‘i me. 183,436 Nett mente gross. .: 327,443 363, 266 ee Marquette oe 
shesapeake 0 et revenue from rail- “ *After taxes and charges. tN 
July gross .......... 10,775,787 7,220,343 ay operation 53,114 955 July grees .......... 2,065,480 1,510, + et loss. 
Net operating income.. 4,019,066 1,967. Net Geficlt ....... 70,293 110,601 Net operating income. 327,797 aly see batter bo ay Penne compantes. 
$Surplus after charges. °3,172,506 _1.217'183 Surplus after charges. . 81,315 {416,792 _icit. * Excluc es fee investment of $23.71 te 
Seven months’ gross... 58,477.406 53,417,705 Gulf, Mobile & Northern Seven months’ gross... 12,474,036 12,436. Central Of New Teal in 
Net operating income.. 18,749, aif 15,269,209 ‘*June net income....... 36,609 160,055 Net operating income. . 770,891 43,427. which is poo 3S 1 “el “tena 
$Surplus after charges. *13,538,224 9,984.15) *Six months’ net loss.. 48,887 312,004 Deficit after charges... 1,119,564 1,906,286 ment in affiliated companies” ee 
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Banking Statisti Brokers’ Loans—Gold Movement 
Debits to Individual Accounts by Banks Statement of Member Banks | Statement of New York City Member 

: . PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN 90 LEADING CITIES. a, 
Millions iilions 
ee ; ~~ ——4 rR ee —- ae aug. & 16, Aug, 24, 
Aug.16, A ‘Aug.i7, A i164 Auge Au Loans: 2 
No. of -————Week Bade———-— Loans: 1983. 533. ee as. is Fo32 On, securities er - $1, 757 $1,800 $1,651 
Federal Reserve Centres, Aug. 16, Aug. 9, Aug. 17, . A 1 
District Included 1533, 1933 “S30. On securities.... $3,795 $3,768 $498 All other eee ijnmewa 1,589 1,603 1,803 
P : All other ....... 4,788 4,770 % S35 | "S52 —-— 
1—Boston ........... 16 "$341,068 $293,603 $303,717 oun Total oe heeeeimen eae $3,346 $3,403 $3,454 
2—New York . . 15 3,654,694 2,612,730 3,208,208 Total ........ $8,583 $8,538 $9,427 ~ $711 $706 "$870 Investments: 
3-Philadelphia 18 291,779 262,946 275,109 Investments: United States Govt. securities..... $2,287 $2,299 $2,067 
4—Cleveland ... 25 378,625 325,569 329,069 .S.Govt. secur.. $5,186 $5,037 $4,222 $335 $319 $213 Other securities ST Ty 1,041 952 
5—Richmond . B 194,531 166,652 178,213 | Other securities. 2,939 2,949 2843 224 226 171 ant onseten 
6—Atlanta ..... ova ae 154,830 143,154 137,705 an se cneln Total investments ............... $3,339 339 $3,340 $3,019 
7—Chicago .......... @ 767,938 663,299 724,926 Total ........ $8,125 $7,986 $7,065 $559 $545 $384 Pie 
8—St. Louis ........ 15 149,951 132,429 140,868 —— —— | Loans and investments—Total. $6,685 $6,743 $6,475 
9—Minneapolis ..... 17 138,491 114,674 106,740 | Tti. loans & inv.$16,708 $16,524 $16,492 $1,270 $1,251 $1,254 miensene, “ames 
10—Kansas City...... 28 190,287 175,238 183,855 Res.with F.R.Bk $1,710 $1,708 $1,528 $291 $302 $186 Reserve with Federal Reserve Bank. $862 $783 $862 
1l—Dallas ........... 17 98,155 88,547 100,862 Cash in vault.. 183 189 177 26 26 16 Cash in vault. ; ence ne otepueee 36 36 38 
12—San Francisco.... 28 456,724 371,261 451,706 | Net demand dep. ae 10,496 10,108 1,005 1,015 803 Net demand EIS 5,199 5,128 5,025 
— - Time deposits. 4 J . me deposits : Bit tii ae eee 755 776 830 
Total ............. 263 $6,817,073 $5,350,102 $6,140,978 | Govt. deposits... 882 559 230 64 42 18 | Government ac posits ERED 403 98 
New York City...... 1 3,434,487 2,423,927 2,970,780 Due from banks 1,128 1,136 1,186 202 191 184 Due from banks ecdaniae 64 67 67 
--— Due to banks... 2,480 2,588 2,572 262 269 243 NS es oan and ann ctuebeesaues . 1,094 1,079 1,156 
Cfotal outside N. Y.C. 262 $3,382,586 $2,926,175 $3,170,198 Bor. fr. F.R.Bk. 38 28 123 ope nae 5 Borrowings from Federal Res. Bank |... as salts 
K E ND 
Statement of the Federal Reserve Banks mace seine 78, 
(Thousands) (Thousands) 
rm Fed. Res. Banks— -—N. Y. Federal Res. Bank—. Aug. 2 23, ang, 3 16, Ang, 3, | | 
RESOURCES. “- 23, = Ang 24, ae . 23, aa Aug. ms. | 
. . . Perr £374, 555 7 442 a. 44 | 
Gold with Fed. Res. agents... $2, 779.984 $2, 752,404 $2077 192 $651°'706 $816 706 $903,677 Public deposits... |. 32°242 17'256 76 | | 
one Sqpemetion fund with Private deposits .... 132,944 140° 436 ia’ B78 i | 
« &. TREASUTY. ..-cccccccoce 36,277 37,003 58,861 6,971 7,335 12,710 Bankers’ accounts. 90,543 98,168 79.946 | 
Other accounts .... 42,401 42,268 34,429 
Gold held exclusively against ‘ Govt. securities...... $4,905 82,255 71,278 
Federal Reserve notes...... $2,816,261 $2,789,407 $2,136,053 $658,677 $624,041 $516,387 | Other securities .... 21.540 21.542 32,774 
Gold ourtioment | fund with Securities .......... 11,481 11,442 19,504 | a a 
Federal Reserve Board...... 530,103 548,124 236,798 194,224 174,756 80,340 Disc. and advances 10,059 10,100 13,265 
Gold and gold certificates Reserves ............ 76,941 72,076 50,714 i] 
eld by banks.............+.+- 243,116 244,636 380,542 142,164 135,905 241,093 Prop. res. to liab... 46.5% 45.7% 37.1% 
re 2% 2% 2% 
Total gold reserves........ $3,589,480 $3,582,167 $2,753,393 $995,065 $934,702 $837,820 ; 
Ty __phhaipsineetenaiidtaaee 243,'577 240,939 284113” 71,685 71.527 76,606 | Bullion .............. 191,497 191,515 130,586 | | 721 +H 
Total gold reserves and SARE CF 2EanCe 
CUTE, ona vc cas ainns es $3,833,057 $3,823,106 $3,037,506 $1,066,700 $1,006,229 $914,426 (Millions of francs) 
Redemption fund—F. R. Bank Aug. 19, aug, 12, ane. 20, 
ML. 6:0.06.00006h0000+0008 006-66 8,451 ae:  sséeen 2,906 errr, 1933. 933. 1932. 70 | 
Bills a 8 NS Sites uipebi aT a 82,092 82,083 82,201 fe | =a 
ecur , Govern- g 1. "921 
radios. 36,026 $42,425 «154,186 «= 14,577 = 17,023 85,267 | EDT als, abroad. .. here Tf 
Other bills a ercccee 114,119 +123,466 272,518 28,279 30,548 35,655 | Comi. bills, France.. 2,661 2.658 2'984 | 
Total bills discounted..... $150,145 $165,801 $426,704 $42,856 $47,571 $90,922 | Noy beats ore t.. 6436 6436 6600 Kes i | | a4 
Bills bought in open market. 7,350 7,456 35,433 2,477 2,316 11,372 Circulation .... $1,530 82,188 80.126 ke | | | 
U. S. Government securities : , | Ttl cred. cur. accts. 211575 20/816 26.877 L MONEY It 
Bonds =. vsesescees ae BRGE 442,903 442,771 420,865 177,081 178,464 190,272 eaguny .......... 954 7089 1191 «=#&b CIRCULATION 
égnnenenseoced 848,506 826,941 380,721 307,239 303,148 145,778 Sinking epee 2,026 2,002 37131 = ADJUSTED FoR 
Gertiticates. ond bills........ 802,605 789,141 1,049,475 279,033 277,454 375,242 aaa... 18,387 17,889 22.317 | SEASONAL VARIATION 
Total U. 8. Govt. securities $2,094,014 $2,058,853 $1,861.06 $763,353 $759,066 $711,292 — ‘sight tiabilities wae ae ae U6 TT - ae 
Other securities .............. 1,854 6,051 1,252 1,252 _ 4,318 = OS negara bier 2% 24% Ln 
Total bills and securities. . om 253,363 $2, Bt a $2,319,249 $809,938 $810,205 $817,904 E | 
Due from foreign banks..... 3,740 4,020 2,668 1,183 1,463 960 RESERVE BANK CREDIT AND RE- F | 
F. R. notes of ae banks.. 18,667 15,970 15,016 6,258 4,433 3,850 LATED ITEMS q 
Uncollected items ............ 349,018 409, 598 293,841 87,855 106,369 79,666 Z ¥ © 4 T cer ema wa 
Bank premiees . Sie Seeeeeee 34,454 54,452 58,121 12,818 12,818 14,817 (Millions of Dollars) | 
All other resources............ 51,206 50,729 46,050 26,813 25,903 27,240 | Net Ch’ge Since | | 
Total resources ........... $6,571,956 $6,600,431 $5,772,451 $2,014,471 $1,970,326 $1,858,863 Aug.38. Aug.16, = | | 
LIABILITIES. 1933. 1933. = | | 
Federal Reserve notes in ac- Bilis discounted ..... 150 — 16 217 | | 62> 1 | — 
tual circulation ......ccesee $2,984,978 $2,996,314 $2,824,805 $637,679 $642,429 $589,343 ae re 7 Rt - 28 | | | | 
F. R. Bank notes in actual v. Gon. _pocuritics.2,008 +35 + 243 | ; | 
civeulation Radecsesesa sais ‘ Oiher Res. Bk. credit. 7 — 1 1 | 
) Total Res. Bic credit .2,258 + 18 63 } 
Wooabes bank—reserve ac- 129,296 SS ae 52,299 ae Monetary gold stock.4,328 + 7 + 264 | 
CE Aehissee 6s dadenesebabe 2,431,915 2,370,866 2,141,701 1,036,928 967,774 1,027,912 Treas. cur., adjusted. 1,961 =< 1 142 6.0 a ac 
SI, pb circtanaaseccan 49,173 48,383 29,512 18,604 15,207 6,563 Money in circulation .5,592 — 20 92 | 
PTE ncctewacenecass 21,538 29,878 12,057 7,198 10,010 4,778 Member bk. res. bals.2,432 + 61 + 290 | | 
Special dep.: Member bank. 76,511 C—O. Zeer 6,030 < eee Unexpend. cap. funds, | 
on-member bank ........ 19,330 cf 725 ae > aaa non-member dep.,@c. 523 — 21 + 145 | | | 
Other — peeweeeeeneons 57,871 67,152 19,265 17,955 21,341 7,288 | }5e Bio ae 
Total deposits ............. - $2,656,338 $2,616,475 $2,202,535 $1,087,440 “$1,021,164 $1,046,541 GOLD MOVEMENT 1 
Deferred availability items... 348,045 407,219 ‘294,679 + -83,222 100,782 «77,472 Week Ended Aug. 23, 1933 | 
—_ ED Mic opcsdcccsescsée 146,187 146,182 153,339 58,534 58,534 59,172 &- ‘ | | | 
a aeaetgopbenets sees. 278,599 278,599 259,421 85,058 85,058 75,077 | Earmarked gold, net decrease... $25,732,000 | ™® | 
All other liabilities............ 28,513 27.454 37,672 10,239 9,785 11,258 | Exports: To France............. 19,482,000 | 66 
Rail a 2 tote <p a renee $6,571,956 $6,600,431 $5,772,451 $2,014,471 $1,970,326 $1,858,863 MONEY IN CIRCULATION rt | 
and other cas 0 deposit Wednesday Figures 
Scotties combed. % (Millions of Dollars) | | } | 
ties combined......... 67.9% 68.1% 60.4% 61.8% 60.5% 55.9% Unad- | 
liability on bills 1933 juatea justed 5.4 4 =e — oS SS oe j 
for foreign corre- > 4 OCT NOV DECSJAN FEB MAR APR MAY JUN JUL AUG SEP | 
Pring yee prea $39,096 $38,25' $55,009 713,000 $13,534 $17,923 | Aug. 23.................. 5,624 5,592 1932 1933 
cash" does not include F. R. notes or a bank’s own F. R. bank notes. tRevised. | Aug. 16. ++ 5,650 Heo | | Money in Circulation and Monetary 
s ‘ Gold Stock 
Comparative Statement of Federal Reserve Banks 5601 | | Calendar Weekly Averages of Daily 
Condition August 23, 1933 1635 | Figures 
Gola Total Bilis TotaiU.S. F. R. Notes Due Members’ Ratio, sue ee 5717 oo (Millions of Dollars) 
* ga a. a sans quae 5en.000 in Circulation. Reserve Acct. Etc.* » A | Setheoteeepioeeias 5746 5675 - , er 
rere $277,084, . 549, $221,709,000 $155,188,000 76.5 | June 91 « P —-Money in-- Oo 
New York .......... 995,065,000 42,856,000 763,353,000 637,679,000 1,036.928,000 61.8 | JURE Zh------------+++--- pga 5.688 | Circulation. \ Stock. 
Philadelphia ........ 30,495,000 148,520,000 236,390,000 125,770,000 63.9 | ‘June 7.................. 5,820 5.767 | | “eek Ended. Ad- Unad- Unad- 
Cleveland .. 12,497,000 190,364,000 299,501,000 145,674,000 64.5 | May 31........2222.2222: 5.843 B'si2 | | , 1933. justed. justed. justed. 
Richmond 12,445,000 62,596,000 137,817,000 68,548,000 70.2 | May 24...............27! 5.875 5795 | | Aug. 19........5,656 5,622 4,321 
tlanta 6,446,000 59,301,000 116,875,000 54,840, OUP F SUMP RG... caccccsocecicess 5,922 5,852 Aug. 12... pleas 5,623 4,320 
Chicago 8,398,000 , 789,000 751,630,000 eee est hla +;°~@#2©&©; Cl : ‘ Aug. 5 .- 5,686 5,629 4,320 
me BANe....-,.-.-- 2°687,000 78,570,000 133,921,000 70,897,000 69.6 1932. | | July 29........5,710 5,619 4,320 
Minneapolis 3,947,000 '663,000 90,794,000 48,914, 62.6 | Aus. 24................. 5,720 5,684 | | July 22........ 5,743 5,651 4,319 
nsas City 4,233,000 68,869,000 109,485,000 102,963, 69.6 *Adjusted for seasonal variation by sea- July 15........5,746 5,689 4,319 
| ree Ragen 4,252,000 ,462,000 32,503,000 54,495,000 60.3 | sonal indices computed by the Federal July 8........5,746 5,746 4,318 
San Francisc 15,553,000 141,978,000 216,674,000 156,255,000 67.0 | Reserve Board. a Peer 5,725 5,702 4,318 
*Ratio of totai goid reserves and other cash to deposit and F. R. note liabilities combined. June 24........5, 5,711 4,328 
“Other cash”’ does not include F. R. note or a bank’s own F. R. bank notes. DISCOUNT RATES OF CENTRAL BANKS ) ae i, eesecees 5. 5.787 4-7 
une eee +e, i. ’ 
REICHSBANK Federal Reserve Present Date Previous June 3........5,855 5,814 4.315 
(Zpeuseeee of Reichsmarks) System: Rate. Established. Rate. Me Milnes c'ionnn 5,874 5,815 4,314 
. 4 15, i - Y 7, tJuly 31, com tus 15, tAug. 15, Es os dvebin 3 June 1,1933 3% May 20........5,952 5,863 4,313 
1933. 1982. New York :....... 2% May 26,1933 3 May 13........5,988 5,910 4,312 
Gold coin and bullion.......... 270,160 260,175 244,960 228,387 28, 212 763,104 Philadelphia . pati 3 June 8,1933 3% 1932 
Reserve in foreign currencies.. 33,439 622 77,61 1040 80,325 136,658 Cleveland ........ 3 June 10, 1933 tg : 
Bills of exchange and checks. 3,021,721 3,060,934 3,170,993 2,968:568 3,068'393_2,913'531 | Richmond ........ an. 25,1932 4° | | AUS: 20 ae 5.3a8 sa aaad 
Silver and other coins.......... 267,868 223,901 204,848 302,612 259,311 249,831 Atlanta .. . Ei Nov. 14, 1931 3 46 ~ 
Notes on other banks.......... 11,108 8,131 4,731 13,101 11,007 8,963 hicago .. - 3 May 27, 1933 
_ Fe asreeriinesre 75,481 85, 164,538 59,571 70,599 106,849 St. Louis . . 3 June 8,1933 3 | a. 
ED kipveestccrseovseen 320,315 320,004 320,176 319,830 320,025 365,056 inneapolis. - Sep. 12, 19: 4 2 \ 
I ED 6-0 ones os00nbeebaaee 497,477 477,846 526,339 479,722 461,822 800, 748 oe Oct. 24, 1931 3 < \\ 
Notes in circulation........... Soe 3,377,997 3,492,125 3,261,162 bat goed 3,743,124 Jan. 28, 1932 4eihH | 
Other motes Obligaiions.. 352,953 331,477 412,332 395,843 357,54 f .3 June 2, 19 314 04.4 } 1 + a 
—— =— beatCasonenhadnn 234,709 —— — eer 180,791 719,331 2 June 30,1932 2% a | 
ie bb000040 00026504 Oct. 10, 1931 2 \\ 1 — 
*Cable —— subject to revision. tAs reported in the official Reichsbank statement. Ss 5 5 \ WF i ci 
Jan. 9, 1933 5 | LAT 
ROKERS’ LOANS LOANS TO NON-BROKERS AT ; 12 a | 
(New York Reporting Member Banks) NEW YORK aus: 18. i oe 54.2}4 —t t——J 
(Millions of Dollars) Mar. 24 19) 6 z MONETARY 
Own Out-of- (Millions) Jan. 14,1932 2% | |3 GOLD STOCK 
Ac- Town Oth- De- Au .23, Aug.16, Aug.24, une 1,1933 3% | ja l 
ae. as Sas aes | 1 ee es Be a6, bss 4 | | | ae 
ug ans . securities. $1,800 $1,651 July 3,1933 4.38 
An. ie. 123 7 9894 #639 #$#‘.255 | Brokers’ loans........ 764 330 ay 24,1933 4 4.0 ccT Nov DEC JAN FEB MAR Sh aa Som TIL as ss 
Aug. 24... 330 18 7 355 257 98 | Loans to non-brokers.$1,031 $1,036 $1,321 je < » 1983 3 wae : 
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HEALTHY NERVES - 


— 10 FLY EIGHT DAYS AND NIGHTS | 
_ WITHOUT A STOP 


PS 


@ FRANCES MARSALIS AND LOUISE THADEN set the world’s endurance 
flight record for women when they flew more than 196 hours without a 
stop through fog, rain, blinding sun, and pitch-black night. 

@ IN ADDITION to their astounding endurance flight, Miss Marsalis (Left) 
and Miss Thaden hold a multitude of other flying records. Miss Marsalis is 
the recognized women’s champion stunt flyer of the world. It takes healthy 
nerves to fly...doubly so to fly like these two young women. It is significant 
that both are enthusiastic Camel smokers. 


TIS MORE FUN TO KNOW 
STEADY SMOKERS § fier, sone exrensive 


tobaccos than any other 


TU RN T0 CAMELS popular brand. You will 


find Camels rich in flavor 
Miss THADEN says: ‘‘Flying isa terrific strain at and delightfully mild. 


times. At night, particularly, with the unexpected 
always looming ahead, the nervous system must 
withstand a succession of jolting shocks. I frankly \ 
don’t know what I should do without cigarettes. , 4 my, 
But I’ve found that different cigarettes have dif- a ~ 
ferent effects on my nerves. For some years I’ve 
smoked Camels. They taste better. They’re much MATCHLESS ~ 
milder. And I’ve noticed that they never upset BLEND {NO 
my nerves.”’ 
Miss MARSALIS says: ‘‘I started smoking 
Camels because most of my friends who were 
flyers seemed to prefer them. I’ve never changed 
because I can’t afford to take chances with my 
nervous system.” Jw _ @® WHAT A THRILL! And how a good smoke adds 
it xt xt y Et / ~~ Varo to its enjoyment. Light up a cigarette. And for the 
/ ; sake of your nerves, make it a Camel...the milder 


mel’ stlier tobaccos do make a difference in . : 
Camel's costlie cigarette that’s made from costlier tobaccos. 


taste, in mildness. They never jangle the nerves. 
Your taste and your nerves will confirm this. Turn 
to Camels. Copyright, 1933, 
R. J. Reynolds Tobacco Company 


, 


S NEVER GET ON YOUR NERVES 
“a NEVER TIRE YOUR TASTE 











-w ates woe | 


